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electric power production. 





Favorable indications persist this week in the con- 
tinued sharply upward trend of freight loadings and 


is lower, the Annalist Index dropping again by 0.8 
points, with declines widely spread. Steel and iron 
show gains, but automobiles’are sii] more depressed. 


Tie commodity price level 














OW that September 
has passed | without 
any seasonal increase 
in business activity 
other than that in 
textiles, which in the 
form of clothing have 
to be replaced by the 
people of the country 

at comparatively short intervals, it 
has become clear that the general 
revival of business is to be a matter 
of slow gains; and that we must 
look forward perhaps fully six 
months to an increase in productive 
activity which will amount to a 
really substantial step forward and 
upward. The position seems to be 
that financial recovery has made 
very decided progress, while business 
recovery is still a matter of the fu- 
ture. Financial gains are discussed 
in Mr. Ellsworth’s article on another 
page, where it is shown that our 
monetary gold stock increased be- 
tween June 15 and Sept. 28 by 276 
millions. This wipes out 57 per cent 
of the net loss between April 6 and 
June 15, and 25 per cent of the net 
loss between Sept. 15 of last year 
and June 15 this year. There has 
been‘ also a continued decline in the 
amount, of ‘money. in circulation; 
since the week ended July 23 last 
the tote decréase has emounted to 
277 millions, caticeling 78 per cent 
of the rise between the week ended 
April 30 and the week ended July 23. 
Together with these monetary 
changes, which greatly strengthen 
member bank reserves, there is the 
additional fact that time money rates 
adjusted for seasonal variation have 
reached a new all-time low record. 





























Applied to-the actual business sit- 
uation, however, these money figures 
appear to be more largely elements 
of promise than of present and ac- 
tive business benefit, for in spite of 
all the attempts to expand the busi- 
ness use of bank credit the figures 
for business loans by member banks 
of the reserve system show a con- 
tinuiag if moderate shrinkage. 

To those students of money and 
credit whose attention is concen- 
trated almost exclusively upon the 
banking aspect of the matter, it is 
likely to seem that the business crisis 
is over, and that business itself has 
nothing to do but stand up on its 
feet and be prosperous. This cheer- 
ful view, however, leaves out of ac- 
count many other elements on which 
the stimulating effect of a good 
monetary and credit condition is de- 
pendent for its effectiveness. For 
one example, it is generally recog- 
nized that the number of persons di- 
rectly engaged in agriculture is about 
equal to the number of those who 
work as operatives in factories. The 
position of this last class, with the 
great volume of unemployment ex- 
isting in it, is widely enough appre- 
ciated, but the position of the indi- 
vidual farmer and the farm laborer 
has received too little attention. 
What can be done for the relief of 
the farmer it is exceedingly difficult 
to say, aside from the remedy of a 
drastic reduction in the number of 
the farmers. With the prices for 
farm products on the farm at their 
present almost impossibly low levels, 
it is out.of the question that the 
agricultural community as a whole 
should (Continued on Next Page) 
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furnish more than the scantiest mar- 
ket for manufactures. The farmer’s 
position with respect to mortgages on 
his land is indicated in an article on an- 
other page of THE ANNALIST. That arti- 


cle shows that foreclosures of farm . 


mortgages are.increasing at a rapid 
rate, while the value of the mortgaged 
lands as security is decreasing, the double 
process involving embarrassing difficul- 
ties for institutional and other holders 
of farm mortgages as well as for the 
dispossessed farmers themselves. On the 
farmer’s side the acuteness of his diffi- 
culties is indicated by the recently an- 
nounced policy of the government at 
Washington: on crop loans made last 
Spring on pledge of full repayment at 
the time the crop was harvested, the 
government is now requiring payment of 
only 25 per cent of these loans, leaving 
payment of the other three-quarters to 
a rather indefinitely specified future. 
And on the side of the cotton growers 
the government now proposes to lend on 
middling upland cotton at the rate of 
§ cents a pound—more than the market 
value. Obviously this is very little short 
of an outright dole to the farmer. 
Whether or not the dole is a thing vicious 
in principle need not be considered in this 
connection; the business significance of 
the matter lies in the fact that some- 
thing of this sort appears to be necessary 
to the mere existence of many farmers, 
and is a sufficiently striking sign of the 
disastrous shrinkage in the farmer’s ca- 
pacity to buy manufactured products. 
It does not appear that finance can cure 
this situation, and that as to nearly a 
third of our population our recent 
monetary and banking improvement is of 
little practical value. 

Some of the week’s records are dis- 
tinctly encouraging, among them those 
of freight loadings and electric power 
production, for in both there is a con- 
tinuation for another week of the fairly 
steep upward trend which was com- 
mented on in this article last week as a 
hopeful departure from the flatness of 
1931. Freight loadings for the week 
ended Sept. 24 are officially reported at 
a total of 595,746 cars, while a reason- 
ably dependable estimate for the week 
ended last Saturday, Oct. 1, is 625,000 
cars. The autumn peak for this year 
bids fair to be at least 50,000 cars 


higher than the Spring peak, while last 
year the difference between Spring and 
Autumn was hardly 10,000 cars. This 
is, of course, a seasonal movement, but 
the promise of it is that it has occurred 
contrary to the precedent of last year’s 
flatness. The gain in electric power pro- 
duction seems to have been concentrated 
mainly in New England, though the At- 
lantic seaboard (including New England) 
also shows a decided rise. This advance 
is probably due in the main to textile 
activity, but it may also be a sign of a 
gain in other small manufactures. 

Steel and iron show a distinct upward 
trend, though for the moment a fairly 
modest one. Pig iron production in 
September gained 15.4 per cent in the 
average daily rate, against a _ usual 
seasonal dectine of more than 2 per 
cent. Steel ingot production gained 21.6 
per cent in the daily rate, against a 
usual decline of slightly more than 1 per 
cent. The Iron Age reports that the in- 
dustry as a whole is operating at slightly 
over 18 per cent of capacity. There are 
few large orders—indeed, practically 
none—but there appears to be a larger 
total volume of orders from small manu- 
facturing concerns. The rate of opera- 
tions of the industry is so low that it 
must advance a considerable distance be- 
fore it can earn profits, but an upward 
trend like the present one, in a season 
when production is usually shrinking 
somewhat, must be considered a sign of 
real, if slow, improvement. . 

Building contracts, as reported by the 
F. W. Dodge Corporation, show for the 
entire month of September a daily 
average value of $5,101,068, this amount- 
ing to a gain of 2.8 per cent over the 
daily average for August—a little less 
than the normal average gain of 3.2 per 
cent. There is no sign here of any sig- 
nificant increase in activity. 

Automobiles show a condition of even 
greater depression. The total produc- 
tion of cars and trucks last week was 
reported by Cram at only 14,110 units, 
while the September production of be- 
tween 79,000 and 80,000 units was the 
smallest monthly output since the war. 

The commodity price level has sagged 
still further, The Annalist Weekly In- 
dex standing on Tuesday at 93.1, a loss 
of 0.8 point from the corrected index of 
93.9 on Sept. 27. This loss makes up a 
total fall of 3.2 points, or 3.3 per cent 
from the years’ high of 96.3 on Sept. 6, 
but the index is still 5.8 points above the 
post-war low of 87.3 on June 14. Price 
weakness was widespread, anthracite 
and finished steel being the only im- 
portant commodities to advance. The 
indexes of the farm, food and textile 
groups went lower; only the metals 
group went higher, owing to the advance 
in finished steel. BENJAMIN BAKER. 


FINANCIAL MARKETS 


severe reaction. Leading stocks 

have broken sharply on heavy vol- 
ume and efforts to hold prices at levels 
at which several declines during the 
past ten days halted have been unsuc- 
cessful. A number of important issues 
indeed have broken below their mid- 
September low levels. While the politi- 
cal situation is no doubt in some meas- 
ure responsible for the unfavorable ac 
tion of the market, technical influences 
have played an important part in the 
decline. 

The week under review began last 
Friday with a moderate rally which, 
however, failed to carry any distance. 
A reaction Monday was followed by mod- 
erate recovery next day. On Wednes- 


fie stock market has suffered a 





WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 
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High. Low. Last. 
8 (ee 52.9 51.0 52.5 
3 Sear 53.4 52.4 53.2 
RY Mchacuwsehsaeecco 53.1 50.9 52.1 
I Seer ss 53.4 51.6 52.1 
it Si échacehakerecoae 52.3 47.5 47.7 
ee err 49.1 46.7 48.3 


For list of stocks and their weights, see 
THE ANNALIST of Aug. 12, 1932, page 202 


day, however, after President Hoover’s 
speech at Des Moines and news of de- 
velopments in New York apparently 
strengthening Roosevelt’s position, the 
market began to decline sharply. On 
Thursday, after a further recession, a 
moderate rally occurred. 

The pool stocks, which had been most 
active in the advancing markets of the 
past four months, have been the chief 
sufferers in the decline. Such issues 
as United Aircraft, Johns-Manville, 
Case and du Pont have declined badly. 
The motor and rail groups have also 
been under pressure. Telephone and 


General Electric have lost ground 
rapidly. Although the decline has been 
general, covering practically all the 


important issues on the list, the extent 
of the loss has varied. A number of the 
public utilities have held fairly well, and 
Union Carbide, Westinghouse and Wool- 
worth have declined less than the rest 
of the market. 
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Causes of the market’s unfavorable 
action are not difficult to discover. In- 
deed, the surprising thing is that the 
response to these features of the situ- 
ation has been so slow. During the past 
months the political outlook has become 


much less favorable, from a Wall 
Street standpoint, as reflected in a 
shift in the betting odds from 7 to 6 


on Hoover a few weeks ago to 1 to 2 
at present. 

The business recovery has not devel- 
oped as steadily as some observers had 
hoped, the commodity markets in par- 
ticular having recently turned irregular 
and even in some cases actually weak. 
Finally and probably most important is 
the condition of the market itself. The 
July-September advance was the most 
rapid in history. The industrial aver- 
ages doubled, while the railroad aver- 
ages rose practically 200 per cent. From 
the extent and character of the move- 
ment and the absence of commensurate 
improvement in the business situation it 
was obvious that manipulation played a 
large part in the market’s rise. 

From a technical standpoint the mar- 
ket outlook is hardly encouraging. Prices 
failed to recover fully from the sharp 
September reaction. An attempt at a 
rally late in the month did not carry 
through. During the past ten days the 
market has been hesitating, apparently 
undecided whether to attempt a renewal 
of its upward course or to start down- 
ward. The violence of Wednesday’s de- 
cline, together with the increase in vol- 
ume after so long a period of dullness, 
suggests strongly that the market has 
taken a pessimistic view of the outlook 
for the next several months. 

The chief forces behind the market’s 
July-September advance appear to have 
been: (1) The removal of various in- 
fluences which had depressed prices 
during the second quarter of the year, 
(2) a sudden favorable change in the 
money situation, (3) the adjourning of 
Congress, (4) advances in the com- 
modity markets and a change in general 
sentiment, and (5) a realization that 
the July level of stock prices over- 
emphasized the unfavorable elements in 
the outlook. It is obvious that these 
forces, powerful as they proved to be 
during the third quarter, could not be 
counted on to continue to operate, par- 
ticularly after prices of leading stocks 
had doubled or tripled. 

In the present stock market situation 
conflicting forces are at work. On the 
one hand the money situation continues 
to improve at a steady and fairly rapid 
pace. On the other hand are the un- 
favorable political outlook and increasing 
doubt as to the situation in the com- 
modity markets. 

The improvement in the money situa- 
tion has resulted chiefly from two influ- 
ences, the rapid inflow of gold and the 
contraction in circulation of currency. 
During the past several weeks gold has 
been moving into the country at the 
rate of nearly $100,000,000 a month. At 
the same time hoarding has diminished, 
returning funds to the banks and there- 
by increasing their reserves. While the 
potential supply of funds has thus beer 
expanding, the demand for bank credit 
has diminished, as witnessed by the 
rather rapid contraction in commercial! 
loans of the reporting member banks 
that has taken place during the past 
several weeks. With these influences at 
work it is not surprising that redis- 
counts have diminished during the past 
three months and that the reserve ratio 
has risen. A. McB. 
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YJLTHOUGH actual mon- 
yh ey market quotations 
showed little change, 
there was a continua- 
tion in September of 
the recent trend to- 
ward lower levels. Al- 
lowing for seasonal 
a... fluctuations,time mon- 
ey established a new all-time low record, 
commercial paper averaged within a 
fraction of its 1931 record low point and 
khort-term Treasury issues were quoted 
at premiums exceeding, in some cases, 
the interest yield to maturity. The aver- 
age yield on Treasury bonds was only 
slightly lower in September than in Au- 
gust, but Liberty bonds, not included in 
the average shown on the accompanying 
chart, recorded substantial gains. 

The reasons for this further decline in 
interest rates are probably familiar to 
all readers of the financial pages of the 
daily newspapers. The most important 
cause is the continued increase in our 
monetary gold stock. Between Aug. 31 
and Sept. 28 the net gain was $99,000,- 
000, making the total net increase since 
June 15 $276,000,000. Of the net loss of 
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Monthly averages of weekly figures, ad- 
justed for seasonal variation. 
$487,000,000 between April 6 and June 
15, 57 per cent has thus been regained; 
and of the net loss of $1,106,000,000 be- 
tween Sept. 15, 1931, and June 15, 1932, 
25 per cent has now been recovered. 
Table I summarizes the gold movement 
to and from the United States since 
June 15, exclusive of domestic produc- 
tion, &c. 


TABLE I. GOLD MOVEMENT FROM 
JUNE 15 TO SEPT. 28 





(Millions) 
Exports: 
TP ND 5.0:00040066ecencccveccencesd $52,161 
ED 9.5.0 o6nendwesecesesees 18,153 
ie nein ad ae cas Qaaboine ¥ 
EEE. Sebctccbonpecdcesuerecee 1,660 
EE ons 460s 6604066004 s0000006 
, errr rere Kt) 
TE GI. a 6 sesasvoniaccccesss $81,392 
Imports: 
From Canada 
From China ... 


From England 
From Japan .... 
From Holland 
BE bbb tcttcerecocsscceeses 














From Latin America .............. 3,024 
ED tiated wih atin o6b.dods-nae 3,291 
IE vcccoccccnestencedees 3,478 
From Philippines . , 200 
From Uruguay ..... 1, 
From Belgium ...... RS ee 1,021 
From Switzerland ............... a 160 
From San Salvador ................ 153 
Sy TRIE: Skdc wesc dckscscasess $76,712 
DR ON a kcctcatededcadcar anaes $4,680 
Earmarked gold, net decrease....... 267,961 
Net gain, excluding domestic 
eer $263,281 


Aside from the fact that most of the 
increase in our monetary gold stock has 
resulted from the release of gold pre- 
viously earmarked for foreign account, 
the two interesting aspects of the recent 
gold movement, as indicated by Table I, 





Imports, by Less Hoarding 


are the continued imports, for the pur- 
pose of meeting adverse trade balances, 
from the Oriental and South American 
countries which continued to send us 
gold throughout the period of our most 
heavy gold losses, and the actual ship- 
ment of gold in small quantities from 
the gold-standard countries of Europe. 
The fact that gold imports from the lat- 


Thus 78 per cent of the rise between 
the week ended April 30 and the week 
ended July 23 has now been canceled, 
although this amounts to only 19 per 
cent of the total increase between the 
week ended Nov. 1, 1930, and the week 
ended July 23, 1932. With interest 
rates at their present levels it is somé- 
what difficult to visualize the effect 
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Seasonally adjusted 4-6 month prime commercial paper rates and 60-90 day time money 
rates compared with THE ANNALIST Adjusted Index of 33 Industrial Stocks (prior to 193U 


the Axe-Houghton Adjusted Index of 


Industrial Stocks). 


The adjusted index of stock 


prices is the weighted average of industrial stocks adjusted for long-time trend, continuing 
the data charted on Page 95 of THE ANNALIST of Jan. 16, 193I. The adjustment consists of 
an allowance of 3% per cent per year for the long-time upward trend of stock prices; and 


the movement of stock 
averags from the trend 
mat normal. 


rices as shown above represents the deviations of the weighted 
ne thus computed, so that 100 on the above chart represents esti- 
Money rates are plotted on an inverted scale. 
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ter group of countries have occurred in 
the absence of a decline in exchange 
tates definitely below gold import points 
seems to refute repeated assertions 
made last Spring that there was no 
flight from the dollar at that time. 

The other principal factor in reducing 
open-market interest rates is the con- 
tinued decline in money in circulation. 
Between the week ended Aug. 27 and the 
week ended Oct. 1 the seasonally ad- 
justed daily average declined $161,- 
000,000, making the total decrease since 
the wek ended July 23 $277,000,000. 


when, as and if even half of the remain- 
ing 81 per cent returns to the banks. 
The best part of the current ease in 
the money market is that, to a predom- 
inant extent, it has been accomplished 
through natural rather than artificial 
forces. The Reserve Banks have kept 
their portfolios of government securities 
unchanged; but inasmuch as the normal 
_tendency is for them to increase their 
holdings of government securities at 
this season for the purpose of smooth- 
ing out the seasonal strain on the 
money market, it may fairly be said that 


the decline in interest rates has occurred 
without normal support from the Re- 
serve Banks, although the demand for 
credit is, of course, so slack at present 
that the normal seasonal increase in de- 
man@ is probably negligible. 

An Annalist reader has inquired why 
commercial-paper rates are no longer 


Further Decline in Interest Rates, Caused by Gold 
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Monthly averages of weekly figures, ad- 
justed for seasonal] variation. 
considered valuable as a stock market 
forecaster, as they undoubtedly were 
prior to 1927. The reason is that the 
money market has been manipulated by 
the Reserve Banks through their open- 
market operations so that since 1927 
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open-market interest rates have not 
been a good index to the state of credit 
conditions throughout the country. This 
is not merely a surmise but is proved 
by figures compiled by the Federal Re- 
serve Board showing the average rates 
charged customers by banks in New 
York City, in eight other Northern and 
Eastern cities and in_ twenty-seven 
Southern and Western cities. 

In 1931, under the influence of heavy 
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purchases of government securities by 
the Federal Reserve Banks, commercial- 
paper rates declined sharply -to a new 
all-time low record. The rates charged 
customers by commercial banks, though 
they reached a level making ordinary 
banking operations unprofitable in many 
sections of the country, declined far less 
rapidly than commercial-paper rates, 
and at no time in 1931 were greatly 
lower than in the period from the middle 
of 1924 to the first part of 1928. And 
in August, 1932, when commercial-paper 
rates were getting down to a level not 
far above their previous low record, the 
average rate charged customers by banks 
in New York City and in twenty-seven 
Southern and Western cities was no 
lower than in the latter part of 1927, 
while in eight other Northern and East- 
ern cities it was higher than in 1927. 
In the twenty-seven Southern and West- 
ern cities, meéreover, the average rate 
charged customers has as yet shown no 
tendency to diminish thus far in 1932, 


Europe 


[HE outstanding news 
items of the seven 
days were: The resig- 
nation from the Brit- 
ish Cabinet of Lord 
Snowden, Nationa! 
a Laborite, and of Sir 
vow Herbert Samuel and 
Sey «6Sir Archibald  Sin- 
clair, Liberals, all three ostensibly on the 
issue of the Ottawa agreements; the 
ending of the strike in the Lancashire 
cotton textiles industry, involving about 
160,000 workers; the splendid success of 
the French rentes conversion operation, 
reimbursements amounting to only 2% 
per cent of the total involved; continu- 
ance of reports importing really sub- 
stantial general improvement in German 
industry and trade; and the results of 
the general elections in Greece. Curi- 
ously little information reaches us of the 
proceedings of the League Assembly. 

I regret the necessity of refraining 
from comment on the Lytton report, 
though recognizing that its sequel may 
prove of immense importance to Europe 
by way of the League of Nations and 
otherwise. Japan is shown to have con- 
travened the League covenant, the 
Paris pact and the Nine-Power treaty, 
and the establishment of a very largely 
autonomous Manchurian State under 
Chinese suzerainty is recommended. The 
world awaits with very vivid curiosity 
the action of the League Council upon 
the report. 


THE BRITISH 
COMMONWEALTH 


O* Sept. 28 three of the members of 


ava 





the MacDonald Cabinet resigned, 

ostensibly upon the issue of the Ot- 
tawa agreements: namely, Viscount 
Snowden of Icornshaw, Lord Privy Seal; 
Sir Herbert Samuel, Home Secretary, 
and Sir Archibald Sinclair, Secretary of 
State for Scotland. Lord Snowden is a 
National Laborite, that is, one of the 
small group of Laborites supporting Mr. 
MacDonald; the other two are “Samuel- 
ite” Liberals. A statement was issued by 
Lord Snowden and another jointly by the 
two Liberals. Both statements averred 
that “the acrimony and hard bargaining 
that characterized the Ottawa confer- 
ence had imperiled the very existence of 
the empire,” and both declared that the 
crisis which had called for creation of 
the coalition government had passed. 
Thereupon Mr. MacDonald issued a 
statement as follows, of peculiar interest 


despite the decided decline in open- 
market interest rates in New York. 

Another factor in the general credit 
situation, and one which tended to hold 
back the decrease in the combined re- 
serve percentage of the twelve Federal 
Reserve Banks on the recent decline, and 
to accelerate the recent recovery, has 
been the policy of the Reserve Banks in 
retiring gold certificates, which require 
100 per cent gold backing, from circula- 
tion. Between Dec. 31, 1930, when a 
record total of $1,118,000,000 gold certifi- 
cates was in circulation, and Aug. 31, 
1932, there was a net decrease of $449,- 
000,000, bringing the Aug. 31 total down 
to $669,000,000. The privilege of using 
Treasury bonds as collateral for national 
bank notes, on the other hand, had been 
only lightly made use of up to the end 
of August, when the total of national 
bank notes in circulation was $744,000,- 
000, as against $700,000,000 at the end 
of July. 

The effect of the recent moderate in- 


crease in business activity has not as 
yet been reflected in the all other loans 
of the reporting member banks, which 
continue to decline. The member banks 
are, however, feeling the effects of re- 
cent heavy government financing, their 
holdings of government securities hav- 
ing risen to a new high record of nearly 
$5,000,000,000, as compared with a 1929- 
30 average of about $3,000,000,000. 

On June 30, 1932, total government 
securities held by all member banks of 
the Federal Reserve System amounted 
to $5,628,000,000, as against a total of 
$4,254,000,000 held by the reporting 
member banks on that date. Assuming 
that all member banks have increased 
their holdings of government securities 
in the same ratio as the reporting mem- 
ber banks, the total held by all member 
banks on Sept. 28 would be $6,560,000,- 
000. On Dec. 31, 1931, total investments 
of all banks in the United States 
amounted to $18,399,000,000, as against 
$11,314,000,000 for all member banks of 


the Federal Reserve System. Assuming 
that all banks in the United States have 
increased their holdings of government 
securities in the same ratfo as the as- 
sumed increase in all member banks, 
total government securities held by all 
banks in the United States on Sept. 28 
would be $10,670,000,000. At the end of 
September, the total interest-bearing 
debt of the United States outstanding 
was approximately $20,600,000,000. 


TABLE Il. INTEREST RATES 
(Daily and weekly averages) 


Sept Aug., Sept., 
1932. 1932. 1931. 
Call money renewals*......1.97 2.03 1.42 


Time money (60-90 day)*..1.21 1.38 1.51 
Comm. paper (4-6 month)*.2.23. 2.33 2.00 
Acceptances (90 day){......0.75 0.75 0.98 
Pvt. disc. rate, Paris*......1.05 1.07 1.49 
Pvt. disc. rate, Berlin*....4.20 4.48 7.85 
Bankers’ bills, Lon.(3 mo.)*0.68 0.66 4.79 
U. S. Treas. notes and cer- 

tificates (3-6 month)7....0.05 0.14 0.45 
Bond yields: 

U. S. Governmentt.......3.55 3.57 3.42 

10 High-grade railroads* .4.76 4.87 4.34 

*Adjusted for seasonal variation. {Unad- 


justed for seasona! variation. 
D. W. BLLS WORTH. 


From an American Point of View 


By HENRY 


because of its reference to the debts to 
the United States: 


We put our hands to a very big job 
a year ago. We knew what it meant. 
The same determination to disregard all 
ordinary partisan interests which we 
showed then we show still. 

The work is not finished and cannot 
be finished until one way or another 
there is a reparations and debt settle- 
ment and there is a world economic con- 
ference, and we must continue until these 
things are done. 

We make the same appeal to the 
electors that we did a year ago—that 
the nation needs a non-party government 
and that purely party consideration 
would weaken our national influence in 
the world and would be a blow at the 
movements now working toward worid 
recovery. 


I must quote further from Lord Snow- 
den’s statement, as follows: 


I am convinced that the tariffs and 
imperialist policies which the Teries are 
carrying through are more dangerous in 
their permanent effects than the crisis 
of last year, which was temporary and 
yielded to drastic treatment. 

The dominions are to dictate to. us 
where we shall buy and where we shall 
not buy. The agreements -have surren- 
dered our fiscal autonomy and have 
handed over to the Dominions control of 
British trade policy, reducing this coun- 
try below the status of the Dominions. 

Six months’ experience of tariffs has 
disillusioned every unprejudiced protec- 
tionist. None of the blessings which 
were to fall upon and fructify the sterile 
industrial soil has descended. Our for- 
eign trade has declined considerably, un- 
employment has increased greatly, and 
the policy of the government has led to 
more foreign reprisals and restrictions. 

The British delegates to the Ottawa 
conference have come back after weeks 
of acrimonious disputes and sordid 
struggles with vested interests, with 
agreements wrenched from them to 
avert the collapse of that conference and 
the exposure to the world of the hollow- 
ness of talk of imperial sentiment in 
economic affairs. 

Nothing in my political experience 
has been more disgraceful and dishonest 
than the misrepresentations of the re- 
sults of the Imperial Conference which 
are being circulated in the Tory press. 


Stanley Baldwin, while remaining 
Lord President of the Council, has been 
appointed Lord Privy Seal in succession 
to Lord Snowden (the office is a sine- 
cure, and Mr. Baldwin has declined the 
salary attached). Sir John Gilmore has 


W. BUNN 


been appointed Secretary of State for 
Home Affairs in succession to Sir Her- 
bert Samuel, so vacating the portfolio of 
Agriculture. Major Walter Elliot be- 
comes Minister of Agriculture. Sir God- 
frey Collins (National Liberal) succeeds 
Sir Archibald Sinclair as Secretary of 
State for Scotland. Five Under-Secre- 
taries of State resigned along with the 
Cabinet Ministers, but of these the only 
one whose loss will be severely felt is the 
Marquess of Lothian of the Indian Of- 
fice, a first-class authority on Indiah 
matters. The five have been reptaced by 
three Conservatives and two Simonite 
Liberals. Before the resignations the 
Cabinet consisted of twelve Conservatives, 
four National Laborites, two Simonite 
Liberals and two Samuelite Liberals. As 
reconstituted it consists of fourteen Con- 
servatives, three National Laborites and 
three Simonite Liberals. 

The strike in the Lancashire cotton 
textiles industry, which involved 160,000 
workers and had lasted ten weeks, was 
ended by agreement on Sept. 27. The 
strikers gained the ostensible object of 
their walkout, namely, the reinstatement 
of some three thousand workers who had 
been discharged last Spring as agitators, 
but they accepted a substantial wage cut. 

In the seven days ended Sept. 28 the 
gold holdings of the Bank of England 
were increased by £21,000. In the same 
period the gold reserve of the. Bank of 
France was increased by 113,000,000 
francs. 

The British conversion operation was 
92 per cent successful. Of £2,085,000,000 
(about $7,215,351,000 at the present ex- 
change rate) worth of 5 per cent bonds 
outstanding on June 30, about £1,920,- 
000,000 (about $6,644,352,000) worth had 
on Sept. 30 been converted to the new 3% 
per cent issue, leaving only £165,000,000 
($570,999,000) to be redeemed in cash 
Dec. 1. 

On Sept. 30 the government announced 
maintenance until Dec. 31 of the fidu- 
ciary issue of the Bank of England at a 
maximum of £275,000,000, to which fig- 
ure the maximum was raised from £260,- 
000,000 on Aug. 31. 

Irish Free State trade in August 
showed a tragic decline. Compared 
with July imports fell 23 per cent in 
value and exports nearly 60 per cent. 
January to August imports fell 7 per 
cent and exports 22 per cent. For the 
twelve months ended with August the 


balance was adverse by £16,000,000, as 
against £12,000,000 for the preceding 
twelve months. 


FRANCE 
HE French rentes conversion was a 
magnificent success. Reimburse- 


ments amounted to only about 2% 
per cent of the total of |85,000,000,000 
francs ($3,332,000,000) involved. A re- 
sulting saving to the Treasury of 1,320,- 
000,000 francs ($51,744,000) for 1933 is 
estimated. 

It is hoped that the lowering of pub- 
lic debt charges will lead to a general 
reduction of long-term interest rates in 
France. No longer able to obtain high 
interest rates in government securities, 
private capital should address _ itself 
more readily to the general investment 
market. 

We hear hints that France has it in 
mind to modify (possibly denounce) the 
Franco-German commercial treaty of 
1927, which has proved far more advan- 
tageous to Germany than to France; at 
any rate, should the quota restrictions 
contemplated by Germany seriously 
prejudice French exportation to Ger- 
many. The French quota restrictions 
greatly favor Germany. The Germans 
are alive to the danger to the Franco- 
German agreement, for representatives 
of the German Government are to go to 
Paris to confer respecting treatment of 
French commodities under the contem- 
plated German quota system. 

Over the first eight months of this 
year French imports exceeded exports 
by 6,975,200,000 francs (about $279,000,- 
000). Exports were below those of the 
corresponding period of 1931 by 80,000,- 
000,000 francs, imports below those of 
the corresponding period of 1931 by 
10,000,000,000 francs (the latter attrib- 
uted to the quota system). 


SPAIN 


N Sept. 25 Catalan autonomy 
within the framework of the Span- 
ish Republic was inaugurated 

when in Barcelona Premier Azafa for- 
mally presented the autonomy statute re- 
cently passed by the Cortes to the pres- 
ident of the Catalan Generalidad, Colonel 
Francisco Macia. There are many misé 
givings as to the outcome of this experi- 
ment, but here’s luck! There were high 
jinks in Barcelona that day. 

In our last issue I made a little slip. 
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The Farm Mortgage Situation Becoming Acute; 
Foreclosures Sharply Up 


By GEORGE E. ANDERSON 





IT seems to have re- 
quired the injection of 
the farm mortgage 
situation into the na- 
tional political cam- 
paign to awaken gen- 


I 









— SS . . 
== eral interest in the 
a subject, but the banks, 





insurance companies 
and other lending institutions which 
carry the larger part of this credit have 
been struggling with the foreclosure 
question for months. 

The situation has really become 
acute. The farmers of the country prob- 
ably owe something like a billion dollars 
less on farm mortgages at the present 
time than they did at the height of their 
outstanding mortgage indebtedness four 
and a half years ago, but they own far 
less land to be pledged and are far less 
able to bear the burden than they were 
at that time. Something like a third of 
this decrease in indebtedness has oc- 
curred in the first half of the current 
year and probably nine-tenths of the en- 
tire decrease is due to the foreclosure 
of mortgages, assignments or other 
forms of involuntary liquidation. Basing 
calculations on foreclosure proceedings 
in the land-bank system, the total num- 
/ber of foreclosures on farm land was 





/ around 45,000 in 1929, 54,000 in 1930 and 


100,00 in 1931. A rough estimate based 
on known figures indicates that fore- 
closures are now running at the rate of 
at least 150,000 for the current year. 


Financial Institutions Involved. 


The present situation is of vast mo- 
ment in a sociological way-—and one may 
add, in a political way, as well—but also 
is of great importance in the realm of 
pure finance. First of all there is around 
$9,000,000,000 of farm mortgage credit 
involved. The census returns show out- 
standing farm mortgages in 1910 at 
$3,320,470,000, in 1920 at $7,857,709,000, 
in 1925 at $9,360,620,000, and in 1928, 
which is believed to have been the peak, 
at $9,468,526,000. At that time it was 
estimated that about 65 per cent of the 
farm mortgages were held by various 
sorts of loan institutions and 35 per cent 
by individuals. During the height of the 
land boom in the latter part of the World 
War, up to 1920 perhaps, when land 
transfers were active, the proportion held 
by individuals as part payment was un- 
usually large. Banks also had a larger 
proportion than usual as a means of fi- 
nancing rapid turnover of such property. 

With the passing of the farm land 
boom, however, the tendency was to re- 
finance these loans with mortgage con- 
cerns, notably life insurance companies, 
and the rise of the dual land-bank sys- 
tem led to a tremendous change in this 
respect. Census and other government re- 
ports show that on Jan. 1, 1928, the life 
insurance companies held 22.9 per ‘cent 
of all farm mortgages; the Federal Land 
Banks 12.1 per cent; commercial banks 
10.8 per cent, mortgage loan companies 
10.4 per cent, Joint Stock Land Banks 7 
per cent, retired farmers 10.6 per cent, 
active farmers 3.6 per cent, other indi- 
viduals 15.4 per cent and other agencies 
7.2 per cent. Since 1928 the tendency has 
been toward'a decrease in the holdings 
of such loans by banks and mortgage 
loan companies, and a proportionate in- 
crease by the Federal Land Banks and 
insurance companies. 

At the peak of farm-land values in 
1920 commercial banks held the largest 
proportion of the $7,857,709,000 of farm 
mortgages outstanding — a total of 


$1,447,500,000, or 18.4 per cent. Life in- 
surance companies came next with 12.4 
per cent of the whole, the rest of the 
holdings being widely scattered. Banks 
began a reduction in their mortgage 
holdings soon after 1920 and in the past 
decade there has been a rather complete 
revolution in the business. Mortgag» 
loan companies were developed to take 
over much of the business, the land-bank 
system *pproached life insurance compz- 
nies in the volume of business they held, 
and a great part of the business was 
changed from comparatively short-term 
loans to long amortized loans running as 
high as forty years. At the time of 
the last Controller’s report all banks in 
the United States held farm mortgages 
to the amount of $443,472,000. 


Large Current Liquidation 


Since 1928, the year of the last census 
returns on the subject, the farm mort- 
gage movement can be traced up to June 
30 last with a fair degree of accuracy 
from actual and estimated holdings ef 
the life insurance companies, the lan,i 
banks and member banks in the Federal 
Reserve. Returns from life insurance 
companies are based upon reports of 
companies holding 98 per cent of al! life 
insurance company assets in the United 
States, as compiled by the Bureau of 
Agricultural Economics of the Depart- 
ment of Agriculture. Those for the other 
institutions are from their published re- 
ports. The holdings of these principal 
institutions concerned in the mortgage 
foreclosure situation appear from th+ 
following table: 


lated to meet these payments by bank 
failures. 


Increased Ratio of Debt to Value 


Aside from the immediate pinch of 
suiting farm income to the service of 
mortgage loans, the most serious phase 
of the situation lies in the increasing 
ratio of the debt on farms to the value 
of the land pledged. Reports of the De- 
partment of Agriculture: show that in 
1910 farm mortgages averaged 27.3 per 
cent of the value of the lands pledged. 
In 1920 at the peak of land values the 
ratio was 29.1 per cent. Thereafter, as 
a result of increasing indebtedness and 
particularly as a result of decreasing 
values of farm property the ratio rose 
rapidly, reaching 41.9 per cent in 1925 
and 46 per cent in 1928 at the height 
of farm indebtedness. 

The record since 1928 has been ma- 
terially affected by the large number of 
foreclosures which presumably have more 
often than otherwise affected farms with 
the largest ratio of debt. Nevertheless, 
a recent national survey of the depart- 
ment shows that on Jan. 1 last the aver- 
age ratio had risen to 47.99 per cent, and 
37 per cent of the mortgaged farms in 
the United States were indebted for more 
than half their value. The survey also 
showed that 25.4 per cent of the mort- 
gaged farms were pledged for 25 per 
cent or less of their value, 37.9 per cent 
were mortgaged for 25 per cent to 50 per 
cent of their value, 21 per cent were 
mortgaged for 50 per cent to 75 per cent 
of their value, 10.7 per cent were mort- 





1928 1929 


Farm Mortgage Holdings of Principal Institutions, as of Dec. 31. 


Federal Land Bks. 1,194,470,055 1,197,949,727 1,189,604,354 1,167,898,205 1,139,071,015 
Joint StockLd.Bks. 656,516.475 626,979,717 554,139,849 531,804,875 472,360,681 
Member banks.... 411,567,000 387,714,000 386,726,000 359,065,000 345,481,000 


1930 1931 June 30, 193% 








| 

| 

| Life insurance cos. $2,150,458,000 $2,100,429,000 $2,050,195,000 $2,015,284,000 $1,960,284,U000 
| mnie - aeinhinpamibioas ‘ties Steere 
| $4,393,011,530 $4,313,072.444 $4,180,665,203 $4,C74,052,080 $3,917,196,696 








On the basis of the proportionate hold- 
ings of these concerns to the total of 
mortgages outstanding these figures in- 
dicate that the liquidation between Dec. 
31, 1928, and June 30 of the current 
year has amounted to $1,071,000,000, 
while the liquidation between the 31st of 
last December and June 30 of the cur- 
rent year was $351,000,000. These fig- 
ures are estimates based upon established 
ratios. Allowing for a considerable mar- 
gin of error it still remains evident that 
the liquidation, mostly involuntary, has 
been tremendous and is increasing. 
Reduced income from the products of 
land is, of course, the prime reason for the 
increase in the number of foreclosures, 
but there are other reasons which also 
have an important bearing upon the situ- 
ation. Farm income in 1931 was estimated 
at only 6.9 billion dollars. This was a 
reduction of 26 per cent, as compared 
with 1930, and 42 per cent compared with 
1929. The cost of farm operations, how- 
ever, has shown no proportionate de- 
crease, most expenses, such as taxes, 
being susceptible of little reduction. This 
decline in income without any corre- 
sponding reduction in expenditures nat- 
urally has made it difficult if not im- 
possible for the farm mortgagor to meet 
loan payments from income and the situ- 
ation in many districts has been empha- 
sized by the tying up of funds accumu- 


gaged for 75 per cent to 109 per cent of 
their value and 5 per cent were mort- 
gaged for more than full value. 

While all these ratios show the gen- 
eral situation in the country as a whole 
they do not measure the difficulty in 
the districts chiefly affected by current 
conditions. Even in 1928 the ratio of 
debt to value in the East North Central 
States was 52.6 per cent, in the West 
North Central States 49.3 per cent, an 
in the East South Central States 48. 
per cent. In the survey as of Jan. 1 
this year the ratio in the West North 
Central States was, somewhat roughly, 
64.8 per cent of debt to land value, othe: 
chiefly agricultural districts showing 
similar increases. In the West North 
Central States 7.6 per cent of mortgaged 
farms reported debt in excess of their 
farm value; 22.3 per cent showed ‘debt 
in excess of 75 per cent of their value 
and 45.9 per cent were mortgaged for 
more than half their value. 

These high ratios of debt to value are 
based upon appraised values, but in many 
districts the appraised values of the 
lands cannot be realized at forced sale at 
the present time, so that the practical 
margin between loan and security be- 
comes dangerously close to nothing. The 
result is that refinancing becomes diffi- 
cult, if not impossible, with foreclosures 
as an inevitable consequence. 

Aside from the necessity of fore- 


closures to prevent direct and substan- 
tial loss to the mortgagee, a large pro- 
portion of these foreclosures are prac- 
tically forced either by law or by cir- 
cumstances. It may be assumed that 
the attitude of the life insurance com- 
panies, which is described as one of “con- 
structive helpfulness,” is characteristic 
of at least a majority of all mortgage 
holders. 

Whatever the private individuals hold- 
ing mortgages may do in the premises, 
and such owners constitute at least 2 
third of the whole number, it is evident 
that the institutions concerned can pos:- 
pone foreclosure only within certain lim- 
its fixed by law in some cases and by 
the question of minimum loss of other} 
people’s money in others. Assuming that 
all the lending institutions will take «a 
broad view of the situation and that 
they realize that precipitate foreclosure 
may bring down the whole farm mort- 
gage structure about them, the necessity 
remains of protecting their loans. Life 
insurance companies must protect their 
policy holders, banks must protect their 
depositors, while the course of other 
mortgagees must be shaped largely by 
their own obligations to others. 

The Federal Land Banks are the only 
institutions in a position to temper ne- 
cessity with leniency, although the 
$25,000,000 specifically added to their 
capital by Congress for this purpose 
will not go very far under present condi- 
tions. 

Few of the Joint Stock Land Banks 
are in a position to do anything. Under 
the law both the Joint Stock and Federal 
Land Banks must foreclose on delinquen- 
cies of more than ninety days and post 
new collateral to cover the bonds repre- 
sented by the defaulted loan. While the 
Federal Land Banks perhaps can read- 
just some loans under the authority given 
by Congress in its last session, the pres- 
sure of bond interest payments upon 
them does not permit of much leeway. 
The situation of the Joint Stock Land 
Banks in this respect is becoming in- 
creasingly dangerous. 

It is a question also how far banks 
can go in this line. The Reconstruction 
Finance Corporation has been as liberal 
as the law and its loan regulations per- 
mit in the discount of mortgage paper. 
As far back as April President Dawes 
told a House of Representatives com- 
mittee that “we have had to take a lot 
of land”; and the part R. F. C. officials 
took in the recent conference in Chicago 
as to the mortgage loan situation is sig- 
nificant. How far the organization can 
harmonize delinquent farm real estate 
paper with the law’s requirement of “ade- 
quate security,” however, is uncertain. 
In the meanwhile banks have been reduc- 
ing their farm loans as much as possible 
with only partial success. Member banks 
in the Federal Reserve on June 30 held 
farm land mortgages to the value of 
$345,481,000 as compared with $388,124,- 
000 on the corresponding date last year, 
a decrease of about 11 per cent, but a 
large portion of their present holdings 
consists of mortgages on farm property 
taken to secure loans previously made on 
other security. 











investors should study the advantages of 
Investments In Gold Shares. 

Incomes from 6% te 12% can be obtained on 
good Gold Shares. 

Full particulars can be obtained from 
Branch & Rollings, Ltd., 
Investment Brokers 
3/4, Great Winchester Street, 
London, E. C. 2, England 

Representatives required. 
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Bankers, In Convention at Los Angeles, Take a 
Hopeful View of Business 





' PTTTITITNT HE fifty-eighth na- 
| 


tional convention of 

the American Bank- 
| 4 ers Association, which 
oP i was held in Los 
s | Angeles on Tues- 


‘ mT ee day, Wednesday and 
Sewers Thursday of this 
= ry = 5 week, was, as might 
have been expected, the occasion for a 
rather searching analysis in the ad- 
dresses of various bankers of the dif- 
ficult situation through which the banks 
of the country have been passing in the 
past year, and from which they are now 
emerging. 

Among the outstanding addresses 
were those of the retiring president of 
the association, Harry J. Haas, who took 
a thoroughly hopeful view both of the 
recovery of banking and of the business 
of the country generally; of Francis 
Sisson of the Guaranty Trust Company 
of New York, the incoming president 
of the association, who spoke very 
frankly in particular of the banking dif- 
ficulties involved in the investment field 
during the past three years; and the ad- 
dress of Secretary of the Treasury 
Ogden L. Mills, who reviewed the bank- 
ing and industrial situation of the past 
critical years and the measures which 
the government has taken iv combat 
these difficulties. There were, of course, 
many other addresses with special points 
of interest, and with also that partial 
duplication of ideas which is necessarily 
involved when many representatives of 
a great industry “talk shop”—from the 
nature of the case they must hold many 
ideas in common, and this forbids ex- 
tensive quotation in a selective report 
such as is here offered. 





Resolutions by the Convention 


MONG the subjects covered by the 

A resolutions adopted by the general 

convention, the most notable point 

was the withdrawal of the association 

as an organization from the controversy 

on branch banking. The resolutions in 
substance were as follows: 


The A. B. A. is designed and admin- 
istered, read the resolution passed with- 
out dissent in general session, to give 
organized representation to the many 
diverse and at times even conflicting  in- 
terests, involved in the various phases 
of banking. 

For this reason the different divisions 
have been set up to give opportunity 
for the study and expression of views 
and the taking of suitable action regard- 
ing problems affecting the functional 
and charter interests of all types of 
banks, subject to the direction of the 
general convention. 

Whenever there arise broad questions 
of — the carrying out of which may 
be beneficial to one and perhaps detri- 
mental to another group of members or 
which may involve the ‘statutory State 
or national rights and privileges of any 
banks, the association feels that it should 
not attempt to commit our membership 
as a whole to any rigid line of action, 
but should instead refer such questions 
in each case to the divisions which have 
been specifically created to specialize in 
particular aspects of banking operations 
and policy. 

It is ized that the subject of 
branch banking has become a question 
of such a highly controversial nature as 
between banks operating under various 
conditions that the association as a whole 
feéls it should not attempt at this time 
to formulate a definite attitude aimed 
to commit all types of bankers on this 
many-sided question. 

We believe, therefore, that any ex- 
pression and action on branch banking 
should be left to the specialized consid- 
eration of the various divisions. 


Other resolutions passed by the as- 
sociation dealt with guaranty of bank 
deposits, expense of government and 
State taxation of national banks. On 


the subject of general conditions the 
association sounded a distinctly cheerful 
note, stating: 

For the first time during this long 
depression we are able to record defi- 
nite signs of business improvement. 

In finance the evidence is conclusive 


that the controlling trends have turned 


upward. Bank suspensions have sharply 
decreased. Currency is being taken out 
of hoarding, and is flowing beck in the 
useful activities of business and bank- 
ing. The return flow of gold from 
abroad is evidence of the confidence of 
the rest of the world in our monetary 
system. Banks are a paying down 
their borrowings, and building up ample 
reserves. Improvement in general busi- 
ness is shown by advancing commodity 
prices, increasing volumes of industrial 
production and railroad traffic, and a 
sharp decrease in commercial insolven- 
cies. 

The association acknowledged with 
“appreciation and gratitude the signal 
service of the Federal Reserve, which 
has met with calm courage the extraord- 
inary demands of this troubled period 
from which we are gradually —s 
It recorded also its “high esteem” for 
the invaluable services rendered by the 
Reconstruction Finance Corporation. 

Guaranty of bank deposits the associa- 
tion opposed, holding such a scheme to 
be unsound in principle and unworkable 
in practice. The bankers reaffirmed 
their opposition to unjust and undiscrim- 
inatory t2xatfon of national banks and 
held that the bills introduced in the last 
session of Congress, which wouid limit 
the taxation of national bank shares to 
the rate on other moneyed capital used 
or employed in the business of ‘banking, 
did not afford the necessary protection. 

On the head of expense of government 
the association went on record before 
the people of this country as insistently 
demanding the reduction of public ex- 
penditures, and as being unalterably op- 
posed to the continuation of the present 
high rates of taxation and the progres- 
sive piling up of public debt. 

That the State banks are still violently 
opposed to the extension of branch bank- 
ing under national bank charters is shown 
in the resolutions adopted in advance of 
the resolutions of the general convention 
by the State Bank Division, as follows: 


State Banks Oppose Branch Banking — 


PPOSITION to Sectign 19 of the 
QO pending Glass bill was expressed 

by the State bank division in the 
formal resolution following: 


The State bank division, in convention~ 


assembled, hereby expresses its de- 
termined opposition to Section 19 of the 
Glass bill, which would give State-wide 
branch banking powers to national banks 
in all States regardless of restrictions 
as to branch banking on State banka by 
State laws. ° 

This is a deliberate attempt to over- 
throw the sovereignty of our States. It 
is contrary to the policy which has built 
up this republic and would lead to a sys- 
tem of nation-wide branch banking. 

We are unalterabl pees to the so- 
called unification of all banking under 
Federal control in place of the present 
dual system of State and national banks 
which is being promulgated for the pur- 
pose of destroying the State supervised 

nking systems. It is almost unbeliev- 
able that such a movement could attain 
success, but it is being supported by such 
powerful interests that desire to bring 
the entire banking business of this coun- 
try under the control of a single Wash- 
ington bureau as to constitute a serious 
menace to our State banks. 

Such a plan, aiming at the extinction 
of all State banks and the setting up of 
bureaucratic domination of the entire 
banking system of this country, threat- 
ens to cause a dangerous centralization 
of government authority over the finan- 
cial and business interests of the nation, 
and we urge every banker in the United 
States to take an active part in opposin 
this plan, which is in direct violation o 
the basic principles that have character- 
ized this nation from its inception and 


have been an essential factor in its de- 
velopment and progreéss.-: 


President Haas Takes a Hopeful View 


ECLARING his faith that happier 
D conditions today represent a real 

re-establishment of fundamentally 
sound banking, business and general eco- 
nomic conditions, as compared with the 
“banking panic” that surrounded the 
annual convention of the American 
Bankers Association a year ago, Mr. Haas 
told the delegates that the improvement 
“constitutes one of the greatest tributes 
to the traditions and institutions of this 
nation and to the courage and resource- 
fulness of our people that has ever been 
written in the annals of the country in 


_ times either of peace or war.” He said 


the people had taken the change from 
the “new era” of prosperity to adversity 
“like true Americans and good soldiers 
who have never lost a war.” Mr. Haas 
said in part: 

dyes | rights have been respected. 
We have had no social upheavals as wit- 
nessed in other parts of the world. The 
minority have abided by the decision of 
the majority. We have probably experi- 
enced the enactment of some of the 
greatest constructive measures in our 
history. Our unemployment had never 
been as great and the fortitude with 
which they met their conditions is a 
matter of record. Generous assistance 
has been rendered to the unfortunate by 
those who have been able to carry the 
burden. Many of our outstanding leaders 
is: business and industry have given lib- 
erally of their time and effort to public 
and social matters. In shori, nu matter 
what our position in life may be we 
should be proud of the fact that we are 
citizens of this great country where these 
things are = 

In considering the influences and 
forces that have led toward recovery 
from the depression, full recognition 
should be given to. the broadminded, 
non-partisan and effective efforts of the 
National Government at Washington in 
both its legislative and executive 
branches. At times progress was dis- 
couraging and it seemed well-nigh hope- 
less to expect fundamentally construc- 
tive action through political means. Yet, 
in the net result, there has been a grati- 
fying avoidance of seriously unsound 
measures, and, when the full measure is 
taken of the things accomplished, we 
realize that the greatest cooperative ef- 
fort ever undertaken by a great nation 
to control the forces of economic de- 
struction has n set .in-motion and 
promises to enable us to conquer the de- 
pression by positive action, instead of 
following the fatalistic attitude of allow- 
ing it to cure itself. 


Overtaxation Still to Be Dealt With 


Yet, a great task of government lies 
ahead. It has yet to wrestle with over- 
taxation. Taxation up to the point re- 
quired to carry on the functions of gov- 
ernment for the maintenance of its basic 
purposes is unquestioned. But when 
taxation is used as a social measure to 
take an undue proportion of the prop- 
erty of certain classes of our people to 
finance special benefits to certain other 
classes, it is a violation of our basic prin- 
ciple. Both in public financial policies 
now in force and in many proposals 
brought forward during the period of 
stress we are justified in fearing the re- 
sult, as there are involved government 
expenditures that create tax demands 
that are unfair to our people as a whole 
and would create special class privileges. 
We should bear in mind that it is the 
duty of our people to support the gov- 
ernment and not the government to sup- 

rt the people. Any other policy would 
ead to paternalism and endanger the 
very existence of our institutions. Every 
dollar of avoidable governmental ex- 
pense must be done away with and every 
dollar of unavoidable expenditure should 
be made to produce an adequate return 
or bé absolutely necessary for the health 
or safety of our people. 

Discussing banking conditions, Mr. 
Haas declared that his view of the rec- 
ord bahking has made during this de- 
pression is very different from that 
manifestedly created in general public 


opinion, and that, as compare’ with other 
lines of ,business banking need not apol- 
ogize to any one, and in fatt had proved 
itself one of the strongest elements in 
the economic structure. 


Banking Figures Misunderstood 


Popular misconceptions about banking 
are attributable to the figures that have 
been given out to the public without 
adequate efforts to put them in their 
proper perspective. In fact, during the 

riod of fear. unreason and mass 

ysteria a sober public consideration of 
the matter was undobtedly impossible. 
It may be possible now. 

In 1931, 2,300 banks closed their doors 
with deposit liabilities of $1,690,000,000, 
heralded to the country as thougi: that 
meant a loss of $1,690,000,000 of the pub- 
lic’s money deposited in banks. It meant 
no such thing. It meant that this gross 
amount of deposits was temporarily tied 
up. A considerable amount has already 
been paid back to depositors and the 
bulk of it will ultimately be returned to 
them. 

On the basis of estimates that on the 
average about 75 ees cent of deposits are 
finally repaid through liquidation of 
closed banks, the actual ultimate loss to 
depositors through the 1931 suspensions 
will be less than $500,000,000 distributed 
among 2,300 institutions. This would 
make the average bank failure represent 
a loss of probably little more than 
$200,000, and since it is estimated the 
average bank has about 1,750 depositors, 
the general average per capita loss 
among depositors would finally be less 
than $125. 

It is true these averages will bring 
small comfort to the individual who has 
lost all or a goodly part of his cash in 
bank through failures, he said. But 
treating the bank failure situation as a 
ubiic Gestion we must take it by and 
arge and not in individual cases. The 
facts are that nine out oi icn hanks 
were not involved in suspensions and 
therefore caused the public no losses. 


Relative Safety of Bank Deposits 


Another public aspect of this matter 
that has been thrown entirely out of 
focus is the question of the relative 
safety of money entrusted to banks as 
deposits compared with what happened 
to it elsewhere during the year 1931. He 
pointed out that at the outset of 1931 
there was on deposit in all banks the 
aggregate sum of about $57,250,000,000 
so that the amount ultimately lost to 
depositors would be less than nine-tenths 
of 1 per cent of the total. 

That is, the money in our banks was 
991-10 per cent safe throughout the 
most disastrous year in the history of 
the nation. How about dollars invested 
in commodities? The Bureau of Labor 
Statistics wholesale price index for all 
commodities stood at 77 at the opening 
cf 1931 and at 66 at the close. This was 
a drop of 14 per cent. How about bonds? 
A standard index for a representative 
group stood at 99.6 in January, 1931, 
and at 81.6 in December, a loss of 18 per 
cent. Finally, how about stocks? A stand- 
and index comprising over 400 good 
American stocks suffered a depreciation 
of 43 per cent during 1931 alone, and at 
the end of that year it was over 69 per 
cent below the 1929 average price level 
on which a great many investors in this 
field established their positions. 

Some one might very properly state 
that, as many are still holding their in- 
vestments and recently they have shown 
a material improvement marketwise, it is 
impossible at this time to determine their 
ultimate losses. The calculation must 
then be comparable to the recoveries 
made on deposits in closed banks. How- 
ever, I believe the proper comparison 
should be individual investors with in- 
dividual depositors. It is safe to assume 
that. individual investors, with less ex- 
pertly selected and less conservatively 
restricted issues, took a loss larger than 
the average. Do not these figures clearly 
indicate that, on the basis of actual 
comparisons, money in bank during the 
depression had a loss experience that 
was far less abnormal! than that of in- 
vestors in stocks and bonds? 

_ No class of business or business men 
in the nation today represents more ca- 
pable management, sounder financial 
conditions and a greater capacity for 
constructive public service than do the 
present 19,500 institutions that make up 
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our banking structure. He attributed a 
large part of the bank failures to the 
fact that government officials, in both 
the State and national systems, for over 
a period of more than twenty years per- 
mitted the organization of great numbers 
of banks with insufficient capital or in 
places where they never could be succes- 
ful, and in many instances over the pro- 
test of the well-established banks. 


Better Conditions at Hand 


We are justified in feeling confident 
that we now stand on the threshold of a 
return to better banking conditions. Re- 
cent figures reflect changes. There were 
149 suspensions in June this year with 
deposits of $136,000,000; 128 in July with 
deposits of $56,000,000; and 85 in August 
with deposits less than $35,000,000. Sub- 
sequent figures show a continuation of 
these improvements and I am confident 
the banking situation is well on its way 
back to normal. The average closings of 
banks in 1931 ran at the rate of about 
44 a week. During 1932 they have run 
at the rate of about 30, and in recent 
weeks half that. Reopenings have also 
shown a steady trend. 

When the forces of economic destruc- 
tion converged on banking through the 
breakdown of other lines of business the 
consequent increase in bank suspensions 
focused public opinion on the banks as 
the cause rather than the victims of the 
general breakdown, causing a politically 
stimulated clamor for a political cure of 
the situation by means of legislation, 
which is becoming somewhat less violent 
as a clearer view of the truth has de- 
veloped. 

Bankers are not always in opposition 
to important measures affecting banking. 
All they ask is that these measures be 
sound, timely and in the real public in- 
terest. As to such banking reform as 
can be embodied in our laws, the ap- 
og > in the past has been wrong. What 

as happened? Have we bankers been 
forehanded enough? I am afraid not. 
We have seen things developing in bank- 
ing that some of us questioned—but have 
we been aggressive enough against 
them? Others have seen these things 
too—and then the first thing we know 
we are suddenly confronted with an in- 
sistent public demand under skillful polit- 
ical management for banking laws that 
more often than not were not based on 
practical experience, or else carried good 
ideas to bad extremes. 


Methods in Bank Legislation 


The question of banking legislation 
is too technical, too related to all phases 
of the public welfare, and it deals with 
matters of too delicate a character to be 
subjected to the rough and tumble of 
partisan political or controversial battles 
rather than a sober discussion of the 
merits of the case. I think we might 
well consider the Canadian procedure, 
where it is provided by law that every 
ten years the bankers and the legisla- 
tors shall sit down together, review the 
banking laws, consider the economic 
changes that have developed, study the 
lessons of experience and then amicably 
work out a program of needed legisla- 
tion. 

Legislative measures are not the only 
means for promoting improvements in 
banking. The more fundamental actions 
must come within the spirit and practice 
of banking itself. Our banking methods 
at heart are sound, our established tra- 
ditions are fundamentally true. If there 
have been any deviations from them the 
remedy is in a return to standard prin- 
ge not in a rigid formulation by law 
of those things that must be left to the 
dictates of experience and free discre- 
tion. We cannot make banks fool-proof 
by legislation — but we can come near 
doing so by good management and com- 
mon sense. e principles of good bank 
management can taught, and common 
sense can be cultivated by means of tech- 
nical education. 

Promotion of banking education there- 
fore is one of the major obligations of 
organized banking. The American Bank- 
ers Association must step ahead in this 
field. In the American Institute of 
Banking we have what is considered to 
be the outstanding project for adult edu- 
cation now being carried on in business 
and industry. he institute should be 
familiar to every member of the associa- 
tion, and every senior banker should in- 
sist that his employes wherever prac- 
ticable ‘shall pursue its courses. It is one 
of the best practical methods possible for 


bringing about universal good banking 
for America. 


Secretary Mills Discusses the Depression 
and Measures Taken to Combat It 


Secretary of the Treasury Mills spoke 
at the evening session of the first day 
as follows, 


N meeting with the members of the 
American Bankers Association on 
this occasion, I am addressing veter- 

ans fresh from the front-line trenches 
of this economic war. You gentlemen, 
at least, have no illusions as to the char 
acter of the attacks we have withstood, 
the nature of the crisis and the formida- 
ble dangers that have been averted. It 
is too early to claim victory, but our 
banking and credit structure has been 
made secure and a non-partisan pro- 
gram, broad and comprehensive in its 
scope, has been gradually evolved to 
lay the foundation for and to promote 
recovery. 

The cooperating groups have been the 
administration, the Congress, the Fed- 
eral Reserve System, the banking and in- 
dustrial committees and private business 
and business men. 


The program has included: 


1. In the field of legislation, the main- 
tenance of the national credit by drastic 
steps intended to bring our budget into 
balance; the creation of the Reconstruc- 
tion Finance Corporation for the pur- 
pose, first, of assistance to our credit 
and other specified institutions and later 
for the promotion of employment and 
stimulation of industry through construc- 
tion loans; the creation of a $300,000,000 
relief fund; the passage of the Glass- 
Steagall act, granting greater freedom 
to the Federal Reserve Banks; the bring- 
ing into being of the Home Loan Bank 
System; the increase of the capital of 
the Federal Land Banks, and the estab- 
lishment of Agricultural Credit Corpora- 
tions under government auspices. 


2. The purchase by the Federal Re- 
serve System of more than a billion dol- 
lars of government securities. 


3. The voluntary organization of the 
banking and industrial committees in 
each of the Federal Reserve districts, 
which have more recently taken steps to 
coordinate their activities and adopted a 
definite program of assistance in the 
work of recovery. 

4. The organization of private busi- 
ness to promote a nation-wide work-shar- 
ing movement and otherwise to stimulate 
employment. 


No ‘Managed Recovery’ in Relief Program 


Because of its magnitude, the pro- 
gram is a bold one. But it follows un- 
swervingly the principle of individual 
initiative and enterprise, and there is no 
element of artificiality or unsoundness 
about it. It supplements rather than 
supplants existing agencies and institu- 
tions. 

Unlike some suggested expedients, it 
does not impair their normal functioning 
now, nor will it in the future. There is 
all the difference in the world, for ex- 
—_ between extending credit to banks 
and other similar institutions, and a gov- 
ernment agency —— directly into 
the commercial banking field. The pro- 
gram was devised to meet extraordinary 
conditions and to avert extraordinary 
dangers. 

Once they are over, it will automat- 
ically come to an end. In short, there is 
nothing of the “hat and rabbit” act 
about it. It isn’t what is known as a 
“managed recovery.” And it is not infla- 
tion. placing private credit, which 
panic has destroyed, with public credit, 
is not inflation any more than is restoring 
bank reserves, depleted by hoarding, 
through the use of Federal Reserve 
credit. 

The basic thought which underlies this 
program is that prosperity is the normal 
condition of American economic life. We 
have the resources, the intelligence, the 
industry and the necessary machinery 
and organization to make it so. 

After drastic readjustments had taken 

lace following the collapse of the great 
inflation, the pendulum should have be- 
gun to swing back to normal. The reason 
it did not is that certain major obstacles 
stood in the way. These obstacles were 
too strong, and the forces which created 
them too powerful, to dealt with by 
our normal mechanism. Under the cir- 
cumstances, it was clearly the duty and 


business of government to cooperate 
with business in their removal. 

The very magnitude of the forces that 
were operating, and the scale of the re- 
sulting difficulties, demanded a corre- 
spondingly ooge effort on the part of 
government. This has led to some mis- 
conception as to the character of gov- 
ernment activities. But those familiar 
with the mechanism that has been set up, 
and the relief processes that have been 
evolved, understand that the danger of 
impairing individual initiative, resource- 
fulness and responsibility by too great 
an assumption of authority by the gov- 
ernment has been avoided. 

Our sole purpose in the development 
of the reconstruction program has been 
to set free the recuperative and construc- 
tive forces within business itself by re- 
moving the pressures which were stifling 
them to clear away major obstacles so 
that the nation’s business might have an 
opportunity to do for itself what the gov- 
ernment cannot hope to do for it, and 
so that the normal vigor of our economic 
life might again assert itself. 

I, for one, reject completely the con- 
ception of a national economic life di- 
rected from Washington as impracticable 
in practice, incompatible with American 
character, and inconsistent with the 
structure and spirit of our institutions. 


He Traces Inflation Preceding 1929 


Now, what were the adverse factors 
which we have sought to overcome in the 
course of the last year? In order to de- 
scribe them, I must refer briefly to the 
financial and credit conditions which pre- 
ceded the great collapse. You will not 
expect of me an exhaustive analysis of 
the causes which led up to the depres- 
sion. They were many, complicated, and 
are bound to be a source of disagreement 
for years to come. But certain facts 
stand out with unmistakable clearness. 

From 1922 to 1929 there was a credit 
expansion in the United States, based 
on a large increase of our gold holdings 
during the war and post-war period, up 
to a peak of $5,000,000,000. The earlier 
stages were healthy and were productive 
of genuine prosperity and sound indus- 
trial development. 

Gradually a speculative and inflation- 
ary movement developed. Most people 
were deceived as to the extent of the in- 
flation because of the relative stability of 
commodity prices, a rise in commodity 
prices being looked upon as the necessary 
and inevitable accompaniment of infla- 
tion. 

The reasons for this relative stability 
are probably many, but, as far as manu- 
factured article were concerned, the 
steadily decreasing cost of production 
and the keen competition for the patron- 
age of the consumer were probably ade- 
quate to offset the upward tendency in 
prices, while agricultural commodities 
probably failed to respond, owing to in- 
creased efficiency and the coming into 
production of new and constantly in- 
creasing areas the world over. 

But, whatever be one’s analysis of the 
commodity-price situation, it is evident 
that during the later years there was a 
vast speculative boom in_ real-estate 
values and in securities. There was a 
further expansion of industrial activity, 
supported by a purchasing power upheld 
in part by credit flowing through specu- 
lative channels and a_ willingness to 
spend, based psychologically on paper 
profits, present and anticipated. Above 
all, there was a huge creation of new in- 
debtedness, the inevitable accompaniment 
of periods of expansion and rising values, 
which tempt men to borrow and to buy 
constantly for the rise. 

At the same time, the United States 
was being glutted with funds which 
poured in from all over the world—capi- 
tal fleeing for greater security, invest- 
ment funds attracted by better pros- 
pects, speculative funds attracted by our 
rising security markets, short-time 
money seeking a market where it could 
be converted into gold at any time. At 
one time foreign short-time money in the 
American market amounted to as much 
as $3,000,000,000. 

Here was an immense movement, em- 
bracing a number of countries, and de- 
rived from a great variety of causes hav- 
ing their origin in many quarters, acting 
on and supplementing each other, and 
carried forward by the imponderable fac- 
tors in human nature itself, which impel 
millions of human beings suddenly freed 
from the crushing and destructive in- 
fluences of a great war, first to give full 
freedom to their creative and construc- 
tive impulses, and from that safe ground 


gradually to drift on into the area of 
speculation and unsound practices. 


“Baffling” Human Facior in Economic 
Life 


There prevails throughout most of the 
world today a competitive economic or- 
der in which men engage freely in a 
wide variety of specialized activities for 
a money income which is spent by them 
also quite freely upon a wide variety of 
commodities and in response to frequent- 
ly unstable preferences. When you take 
into consideration the immense impor- 
tance of the psychological factor, the 
tendency of human beings to move all 
together in one direction or the other 
at the same time, in mass movements 
made up of the actions of countless in+ 
dividuals, each acting in accordance with 
his own impulses and with that freedom 
which is assured him, you have a prob- 
lem as baffling and profound as human 
nature itself. 

No one disputes the all-too-evident 
evils resulting from a speculative mania 
which affected the entire nation. No one 
disputes the fact that the events which 
took place exposed practices which can- 
not be tolerated, and no thoughtful man 
can help but question whether there are 
not real weaknesses somewhere when the 
vast credit machinery of the country can 
be made so readily available for specu- 
lative purposes. 

These are questions which require seri- 
ous thought and dispassionate study. It is 
to be hoped that, with the accumulated 
knowledge that comes from careful anal- 
ysis and continuous study, the day may 
come when, through the concerted action 
of the business and banking community, 
these movements may be arrested at the 
inception of the dangerous phase. And 
certainly evils have been disclosed that 
call for correction. 

But, in the meanwhile, any man who 
attempts to speak dogmatically or with 
finality deals with these problems either 
from a wholly theoretical standpoint or 
with the valor of ignorance. 

There are two main phases of the de- 
vression problem—the business phase 
and the financial phase. For business it 
has been a time of readjustment, of cut- 
ting costs, of improving efficiency, of 
cooperative efforts to avoid overproduc- 
tion. I shall not attempt to deal with 
these business problems. I propose with 
this audience to deal with the financial 
aspects of the depression which until re- 
cently have interposed a barrier to re- 
covery. 

With the major financial movements of 
the depression you are, I am sure, gen- 
erally familiar. To begin with, we have 
experienced the largest decline in prices 
the country has ever experienced, except 
immediately following great wars. Whole- 
sale commodity prices declined 33 per 
cent, bond prices 17 per cent, stock prices 
76 per cent, and rents, wages and other 
prices to a somewhat lesser extent. 
With this shrinkage in values, the 
value of bank assets was impaired; 
1,345 banks failed in 1930 and 2,298 in 
1931. As banks failed, depositors be- 
came alarmed and withdrew cash from 
the banks. This hoarding of money 
probably reached $1,500,000,000 and fur- 
ther accentuated the difficulties of the 
banks. 

The banks in their turn, facing the 
loss of cash, sought by every means in 
their power to realize upon their assets 
and improve their liquid position to ‘meet 
any demands upon them. 


Continued Contraction Brings Fear For 
Dollar 


Under this urge, together with the fall 
in prices, there was a deflation of bank 
credit of unprecedented size. Loans and 
investments of all banks of the country 
declined between October, 1929, and June, 
1932, nearly $15,000,000,000, or about 25 
per cent, and loans and investments of 
member banks alone declined about 
$8,000,000,000. 

During this period foreigners who had 
placed more than $3,000,000,000 of funds 
in our money market withdrew those 
funds rapidly, partly from need and part- 
ly from fear. So that the total amount 
was reduced from about $3,000,000,000 in 
the Autumn of 1929 to $600,000,000 in 
June, 1932. 

The latter part of this movement 
caused a tremendous gold drain from 
the United States of over $1,000,000,000. 
These were the main outlines of the fi- 
nancial disturbance. 

Liquidation is always characteristic of 
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periods of business readjustment and de- 
pression. It serves to eliminate points of 
weaknesses and maiadjustments which 
inevitably develop in periods of unhealthy 
expansion, But there is a point beyond 
which this process is purely destructive. 
That point was reached many months 
ago. 

During the two years following the 

k reached in the Autumn of 1929 
oans and investments of member banks 
declined -by about $3,000,000,000. In the 
short period of nine months which fol- 
lowed the European collapse they fell by 
not less than $5,000,000,000. 

Fear was the impelling force that car- 
ried contraction and depression to new 
depths; fear first as to the soundness 
of our banks manifested in the hoarding 
of currency, which buried hundreds of 
millions of dollars and paralyzed the 
fest, and fear for the ability of our credit 
structure to withstand the blows from 
abroad. 

The effect of extreme liquidation on 
the business situation is increased by 
another sort of fear—the fear on the 
part of the business man that credit 
facilities which are essential to his opera- 
tion will not be available. Ample and 
active credit is essential to the commence- 
ment of recovery. When purchasing 
power has been depleted by declining 
business and employment, and markets 
and values have contracted, credit is the 
primer needed to set the wheels of indus- 
try again in motion. 

In the Autumn of last year, after al- 
most overpowering difficulties attending 
more than two years of contraction in 
industry, agriculture and trade, a third 
fear confronted us—fear for the dollar 
itself. Germany’s credit had collapsed. 
The impossible had happened. England 
had gone off the gold standard. By the 
end of 1931 the gold standard had be- 
come inoperative in eighteen other coun- 
tries. 

In some quarters the belief was frank- 
ly expressed that, under the double im- 
pact of foreign withdrawals and domes- 
tic hoarding, the United States, too, 
would be forced to follow England with 
literally incalculable consequences. Here 
was a situation that called for prompt, 
vigorous and decisive action. 

We are now in a position to turn to 
the program itself. It divided itself, 
broadly speaking, in two main lines of 
endeavor: First, to underpin the credit 
structure of the country, and, secondly, to 
counteract the fearful contraction of 
credit occasioned by the drain of gold 
and the hoarding of currency. 


Aid Given by the R. F. C. to a Fourth 
of Al! Banks 


The first part of the program was 
made effective by making available the 
credit of the Federal Government, 
through the medium of the Reconstruc- 
tion Finance Corporation, to all of the 
great credit-giving institutions of the 
country, such as insurance companies, 
joint stock land banks, Federal land 
anks, intermediate credit banks, agri- 
cultural credit associations, building and 
loan associations, mortgage companies, 
and, above all, to the banks, the pro- 
gressive failure of which it was impera- 
tive to arrest. 

The organization of the corporation 
followed upon that of the National 
Credit Association, which had borne the 
first impact of the battle. The magni- 
tude of the task, and the vital need for 
assistance, is indicated by the following 
figures: 

As of Sept. 1, the Reconstruction 
Finance Corporation had- authorized 
7,500 loans to 5,609 organizations, ag- 
gregating $1,412,000,000. 

Of this amount $824,000,000 was 
authorized to 4,715 banks and trust com- 
panies (including about $32,000,000 to 
aid in the reorganization or liquidation 
of 376 closed banks), $80,000,000 to 643 
building and loan associations, $72,000,- 
000 to seventy-nine insurance companies, 
$83,000,000 to sixty-eight mortgage loan 
companies, $1,361,000 to ten agricultural 
credit corporations, $11,000,000 to seven- 
teen live-stock credit corporations, 
nearly $1,500,000 to six joint stock land 
banks, $29,000,000 to nine Federal land 
banks, $405,000 to three credit unions, 
and $243,000,000 to forty-nine railroad 
receivers. ; a 

Relief loans aggregating $17,000,000 
were made to eight States, and loans 
aggregating $50,000,000 were made 
under the relief act provision for ad- 
vances to finance the carrying and 
orderly marketing of agricultural prod- 
ucts. Of the $1,412,000,000 authorized 





$1,122,000,000 had actually been dis- 
bursed on Aug. 31, of which nearly 
$150,000,000 had been repaid. 

In addition to the above, more than 
500,000 individual loans to farmers, ag- 
ons nearly $65,000,000, have been 
made by the Secretary of Agriculture 
out of the $107,500,000 thus far al- 
located to him. 

It has been said that the Reconstruc- 
tion Finance Corporation benefits only 
the great city banks and other large 
institutions. The contrary is true. The 
great majority of banks which have bor- 
rowed from the corporation are located 
in small towns. Specifically, on Aug. 
31, 70 per cent of the banks to which 
loans had been authorized were in towns 
of less than 5,000 population; 86 per 
cent were in towns of less than 25,000, 
and 90 per cent were in towns of less 
than 50,000. 

Looking at it from another angle, we 
find that loans have been authorized 
to nearly 25 per cent of all the banks 
in the country, these banks having about 
15,000,000 of the 40,000,000 bank de- 
positors in the United States. 

These have been directly affected by 
the corporation’s loans to banks, while 
the other 25,000,000 have benefited in- 
directly by the corporation’s activities 
in preventing the fire from spreading. 


He Doubts the Survival of Banks If 
Unaided 


There is no need to emphasize what 
this assistance meant not only to the 25 
per cent of the banks which received ad- 
vances but to all of the banks of the 
country, their 40,000,000 depositors, the 
communities which they served and, in- 
deed, the entire economic life of the 
nation. 

Without the Reconstruction Finance 
Corporation I think all of you gentlemen 
will agree that there is grave doubt 
whether our banking system could have 
survived the terrible strain of this fi- 
nancial panic; and had our banki 
system gone under, then, indeed, woul 
the process of building up from chaos 
have been a long and distressing one. 

But, standing alone, even the efforts 
of the Reconstruction Finance Corpora- 
tion would have been insufficient. Dur- 
ing the period beginning with the aban- 
donment of the gold standard by Great 
Britain and ending in June of this year, 
the commercial banks of the country sus- 
tained unprecedented losses of reserve 
funds through the withdrawal of forei 
balances in gold, as well as through the 
withdrawal of currency by domestic de- 
positors. 

From the middle of September, 1931, 
to the end of February, 1932, the losses 
of funds thus sustained amounted to ap- 
proximately $1,000,000,000. During this 
period member banks were forced rap- 
idly to increase their indebtedness at the 
Reserve Banks, and in their efforts to 
obtain a more liquid position reduced 
their loans and investments at a disas- 
trously rapid rate. 

From the end of February to the end 
of June the banks sustained a further 
loss of nearly $500,000,000, due princi- 
pally to a heavy gold outflow. But, dur- 
ing this second period, the Federal Re- 
serve Banks purchased more than $1,000,- 
000,000 of government securities. This 
had an all-important effect not only on 
the situation of the banks but on the vol- 
ume of. available credit. 

By the end of February the member 
banks were indebted to the Federal Re- 
serve Banks by over $800,000,000. With- 
out these purchases of government se- 
curities by the Federal Reserve Banks, 
discounts would have increased to well 
over a billion. 

I need not tell you gentlemen that 
when the banks are heavily in debt they 
restrict credit. If the whole of the gold 
and currency loss had had to be met by 
borrowing, restriction would have reach- 
ed the point of disaster. 

The open-market policy of the Federal 
Reserve System made this borrowing un- 
necessary. It did more. It permitted the 
member banks not only to meet the heavy 
drains upon them but to decrease their 
borrowings from the Federal Reserve 
Banks by $365,000,000 and to increase 
their reserves by $150,000,000. 

The effects which this had on the gen- 
eral credit situation are reflected by the 
following figures: 

Whereas reduction in loans and in- 
vestments of all member banks for the 
six months ended June 30 last aggre- 
gated $2,500,000,000, week-reports from 
member banks indicate that two-thirds 
of the reduction occurred during the first 


quarter and only one-third during the 
second quarter. 


The Return Flow of Gold Marks End of 
Crisis 


Loans and investments of New York 
City reporting banks showed no net re- 
duction between the end of February and 
the end of June, and the deposits in New 
York City member banks showed an ac- 
tual increase in that period, as com- 
pared with a reduction of more than $1,- 
300,000,000 between September of last 
year and February of this. 

In all other member banks throughout 
the country, shrinkage in deposits from 
February to June was reduced to $800,- 
090,000, as compared with a decline of 
almost three and a half billion from Sep- 
tember to February. 

To any one who understands the prob- 
lem, these figures spell out the indispen- 
sable character of the service rendered 
by the Federal Reserve System through 
its open-market policy in arresting the 
contraction of credit which was bring- 
ing disaster all along the line and in 
meeting demands which not only threat- 
ened the integrity of our banking system 
but imperiled the maintenance of the 
gold standard itself. 

Then, suddenly, the tide turned. The 
day came when there was a definite real- 
ization that those large short-time for- 
eign balances which had been the subject 
of greatest anxiety, and which had con- 
stituted such a severe drain, had reached 
a subnormal level, with the result that 
not only had the outflow definitely 
ceased, but there was every prospect of 
a large gold movement in our favor. 

The cumulative effect of all of our ef- 
forts at last began to tell. The strain 
under which all have labored for many 
long months was relieved. The blind 
fear which had led men to doubt our 
ability to survive disappeared. What- 
ever disappointments and _ setbacks 
might be experienced in recovery from 
the business depression, the financial 
panic had been definitly overcome. The 
national credit had been made secure, the 
integrity of the dollar was no longer 
open to question. 

From the low point in June to the 
third week in September, our monetary 
gold stock increased by about $250,000,- 
000. From July 20 to Sept. 24, the re- 
turn flow of currency adjusted for sea- 
sonal change amounted to approximately 
$225,000,000. The indebtedness of the 
member banks was reduced by a further 
large sum to the lowest level since last 
September. During the month of August 
there was a continued strengthening of 
the general banking situation throughout 
the country and bank failures showed a 
further sharp reduction. Open-market 
purchases are no longer necessary and 
have been discontinued. Excess reserves 
aggregated about $360,000,000. 

I desire to stress the importance of the 
last-named factor. If we study the his- 
tory of previous business depressions, we 
find that during the latter phases there 
was a tendency for funds to pile up in 
the money centres, and this piling up of 
funds was followed by higher bond prices 
and then by a resumption of business 
activity. 


Urges Bankers to Help in Remainder of 
Task 


In 1885 the excess reserves of New 
York City banks, computed as percent- 
ages of required reserves, reached a fig- 
ure in excess of 60 per cent immediately 
preceding the upturn in business activity; 
in 1894, nearly 70 per cent; in 1908, 20 
per cent, and in 1915, 40 per cent. By 
Sept. 15 last excess reserves reached a 
figure of 20 per cent. 

The effect of an accumulation of large 
excess reserves is to relieve the banks 
of pressure, to assure business that a 
shortage of credit will not be an obstacle 
to recovery, and, finally, after these un- 
earning assets have lain idle long enough, 
to begin to exert an influence on the 
banks to put them to work. 

I started out by saying that it was 
our duty to remove those obstacles which 
stood in the way of economic recovery 
and to relieve the forces that were work- 
ing for betterment from the pressures 
that were holding them back. This much 
can be said. Three great obstacles have 
been removed. All doubts as to the credit 
of our government and the integrity of 
our currency are gone. Fears as to the 
strength and ability of our banks to 
withstand unusual demands have been 
greatly lessened. The anxiety lest needed 


credit be unobtainable is beginning to 
disappear. 

A major task still remains before the 
country. The depression proper is still to 
be overcome. We shall succeed. I trust 
that as a next step we shall see an in- 
crease in credit, then in business activity, 
a further general rise in prices, and, 
above all, a sure, if necessarily slow, cor 
rection of the maladjustment in the price 
levels, which, until it is cured, presents 
a formidable barrier to recovery. 

And this applies particularly to the 
disparity in the price of the products of 
the farm and of raw materials in terms 
of the goods for which they are ex- 
changed. The surest means of assuring 
the restoration of national purchasing 
power is through the maintenance of a 
proper price relationship so that the ex- 
change of goods can proceed on such a 
basis as will insure a steady and normal 
increase of production. 

In this process of recovery and read- 
justment it behooves the members of this 
association, the bankers of the country, 
to play an important roéle. Freed from 
the fear of collapse, often caused by no 
fault of his own, but by the repercussions 
from the difficulties of other institutions, 
the banker must take stock of his re- 
sources and his responsibilities, and make 
a fresh start in his all-important function 
of providing credit, up to the measure 
of his ability, for the use of the produc- 
tive elements of the population. 

Nineteen-twentieths of this country’s 
business is transacted on credit, and when 
the sources of credit dry up, our eco- 
nomic machine becomes stalled. It is 
the responsibility of the bankers, as dis- 
pensers of credit, to encourage the re- 
turn of a normal volume of business ac- 
tivity by resuming their normal attitude 
of sympathetic cooperation with those 
who are their customers, whose prosper- 
ity means the prosperity of the banks 
themselves as well as of the nation—the 
producers and distributers of this coun- 
try’s wealth, the farmers, manufacturers 
and merchants of America, 


“The Forgotten Man” Castigated 
T an address mainly directed to an 





attack on special interests which at- 

tempt to use government authority 
and money for their own selfish pur- 
poses, Professor W. B. Munro of the 
California Institute of Technology (and 
formerly of Harvard University) made 
some highly scornful remarks concern- 
ing the so-called “forgotten man.” As 
to him Dr. Munro said: 


“The Constitution of the United States 
was not framed with an eye to the spe- 
cial interest of the forgotten man. This 
phantom fellow is no more entitled to 
special privilege than anybody else in 
the community. Nine times out of ten 
he is forgotten because he deserves to be 
because he has made no effective use of 
his own opportunities, either economic 
or political, and because he would like to 
enjoy all the rights of a free-and-equal 
citizen while performing none, or almost 
none, of the duties. 

He is forgotten because he himself 
forgets that, while no form of govern- 
ment gives so much to the citizen as 
democracy, there is none that expects so 
much from him in return. The demand 
that government shall bestow its chief 
solicitude upon the forgotten man, as 
though he were the living embodiment 
of the unknown soldier, is merely an in- 
sistence that the individual who succeeds, 
and gets ahead in the world, shall be re- 
quired to disgorge his earnings to the 
tax-gatherers in order that advantages 
may be provided through the public 
purse for those who have not earned 
them. A system of rulership founded on 
that proposition would be immoral, op- 
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ressive and ultimately doomed to col- 
apse. No free government has ever 
functioned in this world for any length 
of time except on the principle that all 
classes of men, forgotten or unforgotten, 
= have the equal protection of the 
aws. 


The New Bank-Note Circulation 


OMMENTING adversely on the re- 
C cent enlargement of national bank 

circulation, W. Walter Wilson, presi- 
dent of the national bank division, said in 
part: 


One piece of legislation, however, did 
not terminate satisfactorily. It was the 
rider attached to the home loan bank 
bill.to give national banks authority to 
issue additional currency, during the next 
three years, based upon any United 
States Government bonds bearing inter- 
est at rates no higher than 3% per cent. 
This proposal did not seem either neces- 
sary or capable of responding to the 
hopes based upon it. Its supporters in- 
sisted it would produce mild inflation, 
which was looked upon, by them, as de- 
sirable. That such would not be the re- 
sult was not difficult to see. The crying 
need was not for more currency, but for 
more sound uses to which it could be 
put. With the liberalization of the dis- 
count features of the Federal Reserve 
banks, which had been restricted for- 
merly, an unlimited amount of currency 
was made available. Hundreds of mil- 
lions of dollars thus could be brought 
into being whenever necessary, but only 
a small portion of the available amount 
was used or will be used unless and until 
a considerably larger total of sound 
loans is demanded. The authorization 
of nearly a billion dollars of additional 
national bank currency, building up a 
backlog far more extensive than ever will 
be called into use, did not create demand 
for a single dollar of additional loans 
and, therefore, did not place any more 
currency in circulation. Some banks 
have increased their circulation and 
others may do so, but the funds acquired 
in this manner will be used simply to 
retire like amounts of Federal Reserve 
notes until the demand for loans quickens 
considerably. 

The plan to permit the issuance of 
more currency in the manner outlined 
above threatened immediately the value 
of the 2 per cent consols, which were cer- 
tain to depreciate as soon as the higher 
rate bonds became eligible to secure 
circulation. It was urged that if the in- 
creased volume of currency should be 
voted, the holders of the 2 per cent bonds 
should be protected, possibly through the 
imposition of a higher tax upon the 
higher rate circulation bonds. Thus 
something approaching equality of mar- 


farm loan as a high-grade investment 
security. Years ago the farm mortgage 
was considered the best investment b 

the fiduciary organizations of the world, 
life insurance companies and savings 
banks. We readily understand why the 
farm mortgage has fallen from grace. It 
is because the government has entered 
the farm-loan business and has lent too 
much money on farms and made repay- 
ment requirements which, although 
amortized over a long period of years, 
are, nevertheless, in these sad times, be- 
yond the ability of the farmer to pay. 

The opportunity for what the farmer 
considered cheap money caused him to 
overextend and assume greater obliga- 
tions than either he or his family could 
handle. To make matters worse, under 
the Federal farm loan act the govern- 
ment has permitted the farmer to bor- 
row against his crops through the Fed- 
eral Intermediate Credit System, and 
now the government is going further 
and lending the farmers money through 
cooperatives, to hold grain for higher 
prices. It seems that the easier money 
becomes available to the farmer, the 
worse position he is in. 

If the experience of the Federal Land 
Bank is any criterion of the future ex- 
perience of the Home Loan Banks’ cheap 
money campaign it may result in a 
breakdown in the residence loan as a safe 
investment for fiduciary organizations. 
Subsidies, credit and tariffs, coupled with 
a general invitation to the public, from 
Washington, to come and get money and 
not be timid about it, may delay the re- 
turn of normal conditions rather than 
otherwise. 

The only excuse for the extensive use 
of credit at this time is the hope that 
it is a temporary expedient, Mr. Hen- 
nings said, and he expressed the opinion 
that the vast sums of money in the hands 
of governmental agencies to be used 
under the direction of government 
boards which are pumping credit into 
the communities of this country will 
harass us in the future, particularly as 
there is an impression that the money 
now advanced may not have to be re- 
paid. 

In a rather frank address, the new 
president of the bankers association, 
Francis H. Sisson of the Guaranty Trust 


Company of New York, considered in 


some detail certain aspects of banking in 
the past three years which have disap- 
pointed bankers themselves and have 
stirred public criticism. Mr. Sisson said 
in part: 

President Sisson Sees Light Ahead 


HIE bankers of the United States, 
| after having passed through one 
of the stormiest periods in finan- 
cial history, are beginning to see light 
on the horizon. Just how much promise 
that light brings of real business expan- 
sion in the early future is still uncer- 
tain. But the advance that has already 
taken place in prices of stocks, bonds 
and commodities has spelled genuine im- 
provement from the banker’s point of 
view; and even more reassuring is the 
disappearance of the panicky spirit of 
a few months ago, which every banker 
regarded with dread. There is reason to 
believe that the worst of the depression 
is past and that the elements of improve- 
ment noted thus far are the forerunners 
of a more tangible recovery that will 
gradually raise business activity, earn- 
ings and employment to the high levels 
that our natural and human resources 
give us the right to regard as normal. 
When we look back at the truly ex- 
traordinary conditions that have existed 
in the recent past and the strain that those 
conditions have imposed on our banking 
system, we are tempted to feel surprised, 
not that some of our banks have fallen 
by the wayside, but that the vast major- 
ity have come through with flying 
colors. * * * 

These conditions, striking almost 
simultaneously through the civilized 
world, subjected our complex and deli- 
cately balanced economic system to a 
test such as it had never had. 


Deflation and Bank Assets 


Observe, moreover, that, the universal 
deflation of values struck our banking 
system at a time when changing eco- 
nomic conditions had made it unusually 
vulnerable in some respects. The decade 
following the World War was a period 
of rather sweeping change in American 
banking methods. It was characterized 
by consolidations and mergers among 
industrial and commercial enterprises, 
with an increasing centralization of 
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ASSETS 


business contro] in the hands of large 
corporations. Many of these corporations 
found it advantageous to finance their 
recurring short-term needs for working 
capital by issuing securities to the pub- 
lic instead of borrowing from the banks, 
and this tendency was encouraged by the 
enormous volume of surplus capital 
funds seeking investment. * * * The re- 
sult of this and other changes was that 
the banks found themselves with fewer 
favorable opportunities to lend their 
funds on short term to commercial and 
industrial concerns, and with unprece- 
dented opportunities in the field of se- 
curity investment. * * * While this de- 
velopment did not necessarily indicate a 
serious impairment of the country’s 
banking position, it resulted in a less 
liquid condition of banking assets as a 
whole. 


The Crisis Not Foreseen 


The depression brought, as depressions 
always do, bewilderment and discourage- 
ment to business men and others, with a 
tendency to strike out blindly in protest 
at more or less imaginary causes. Banks 
and bankers have had to shoulder more 
than their share of the blame. They 
have been accused of bringing on the 
depression to further their own private 
ends, a charge that is utterly ridiculous 
to any one who knows what bankers 
have been through during the last three 
years. They have been accused of reck- 
lessly riding the tide of prosperity, with- 
out any adequate foresight of its inevi- 
table consequences. If there is a meas- 
ure of truth in this charge, bankers are, 
to say the least, no more guilty than 
others. * * * It is true that most bank- 
ers did not realize how severe and pro- 
longed the reaction would be. But, with 
a very few exceptions, neither did any 
one else. Bankers cannot be indicted for 
not being more than human. In so far 
as banking weaknesses have contributed 
to the difficulties of the last few years, 
those weaknesses are attributable mostly 
to the failure of bankers to foresee the 
unforseeable, plus defects in the bank- 
ing system for which no banker or group 
of bankers can fairly be held respon- 
sible. No perfect banking system exists 
or has ever existed; and the systems we 
have, with all their imperfections, were 
not created overnight by brilliant inspira- 
tion but are the products of slow evolu- 
tion, with each generation building on 
the achievements and the mistakes of 
those that went before. If bankers carry 
on their daily functions with as much 
wisdom and foresight as is at their com- 
mand, and, at the same time, regard 
their profession with a critical watchful- 
ness designed to reveal opportunities for 
judicious improvement, they are doing 
= that can reasonably be expected of 

em. 


ket values might be preserved. 
It was evident, though, that (Swiss francs at par) 


influ- The Foreign Loans Problem. 





° September. August. 

ential members of Congress wanted the I. Cash on hand and on current account with banks... $13,601,781.01 — $14,871,652.90 ; 

so-called currency-expansion clause with- Ii. Sight funde at interest...................0cesesese ee, 40,439,653.58  91,379,877.50 Investment bankers have incurred a 
out change more than they wanted the III. Rediscountable bills and acceptances: great deal of harsh criticism because of 
home loan bank bill, and insisted they 1. Commercial bills and bankers acceptances.......... 355,485,809.91  383,981,655.34 their participation in new security issues 
would have the former or nothing. Con- 2. Treasury bills ...... cen eeeeeereneecceeeeceeteneceuees 127,634,148.20 — 150,823,784.24 particularly foreign issues, that have 
sequently, fear of losing the bank bill ee a a. $483,119,958.11  $534,805,439.58 since come to grief. Every banker knows 
brought support to the currency rider IV. Time funds at interest: that many of those issues were floated 
and made possible its enactment. The PE SE CE IRS aoc eescsncnccanasgsins 245,599,908.63  247,587,796.04 by houses of doubtful repute that had 
three-year limitation upon the issuance V. Sundry bills and investments: come into existence in recent years in 


of the new currency under this author- 


1. Maturing within three months: 








response to the unparalleled opportuni- 


ization, however, stands as a measure of {3} Gee a Ee sree eeeeeeseeeceneeeeeeeeeenes 30 20s. 60s 28 be eH ties that had arisen in the investment 
support for the consols, a long — i 2. Between three and six months LEE ANE AS AIESE 59,235,379.85 59,262, 163.56 banking field—houses that have subse- 
tirement of this circulation is a pos- (a) Sun investments ........ etestescatnewereacenca Sa eee quently passed quietly out of existence, 
oy! = the ~— < that owe 9 = Pe OE SN hs oak ances en esaseacccicescéeniadens 1,920,131.87 1,924,678.79 leaving reputable bankers to bear the 
s urther support is impa to the . public stigma of their unwelcome col- 
consols by the interpretation of the At- VL. ann sala non nied htoneiaii rena ons ie hho a $1 Boa BOT OF leagues’ mistakes. But many other se- 
torney General of the United States curities, both domestic and foreign, were 


holding that it was the Congressional 
intent that such currency should be 
withdrawn in three years. However, 
whether it will be is only conjecture 


I. Paid-up capital 
Il. Reserves: 


Lie ohe de ndewe $942,561,051.14 $1,049,442,403.94 


sasannedenaeen $125,000,000.00 $125,000,000.00 








issued through banking houses of the 
highest standing, whose managers would 
not have been stupid enough, even if 
they had been unscrupulous enough, to 











now. The power which granted the privi- Seed + ee : . : 
, - ; se ciinkbninadse<snieyeedthansmed 1,318,467.03 1,318,467.03 sacrifice their $ 
lege can extend it, and there is no dearth 2: Dividend reserve fund..........0..2222200.022222005 2,689,570.55  -2,689,570.55 for the ar at yoy oe pene ms 
of belief that it will be importuned a EY I I 60 ooo 6nss-ecccacevseedatsccesecs 5,379, 141.10 5,379, 141.10 e g 
strongly to do so. _ statements. 
el Via seth eth wchhgebhnkeasseiaddceseuscessscnnct: a | ie The truth of the matter is that the 
: : e4s Ill. ng-term deposits: i iti 
Easier Money Making Farmer’s Position 1. Anasity srust’ account ew Lanne sun eeeniuddmeniee 153,768,617.50  153,768,617.50 on — # —_ ——. 
Worse 2. German Government deposit......................... 76,884,308.75 76,884,308.75 7 a 2 Pa 
3. French Government guarantee fund...) 22... 68,648,520.43  68,648,520.43 result of economic forces that were ir- 
HAT the lending b overnment resistible in their power. Europe, espe- 
f zg y gz Total SCohorccecesecesceseossesse ii hacia il lata tas $299 , 301,446.68 $299,301,446.68 cially, needed American goods for post- 
of too much money on farms has IV. Short-term and sight deposits: habilitati df ind ‘al 
he ible for the f. 1 1. Central banks for their own account: war rehabilitation an or industria 
_been responsive for the farm loan (a) Not exceeding three months...................... 85,813,532.20 90,186,655.97 modernization. Europe also needed the 
“falling from grace” as a high-grade in- DEE es SSUeeud 2admaseNee Ae ss ¢b ica ccocepanndalean 371,188,401.45  463,576,345.61 money to pay for those goods. America 
vestment security, was the contention of ERAN ere Ree so Oe ne $457,001,933.65  $553,763,001.58 had a —— of — and a surplus of 
Thomas C. Hennings, president of the 2. Central banks for the account of others: money. Under those circumstances, it 
acne od iii is el ie Mn = geile alee ee 13,144,496.52 25,343,040.01 was inevitable that America should have 
rus sion. i 3. Other depositors : sold the goods on credit. 

We have learned that when any in- peepee three months............:...+.+.+0-++ bag ve 4 eaikaahsi Perhaps the most serious abuses that 
dustry or undertaking is subsidized by C8 660698 S.6 CEG OCS CC HOE OD HOS 60064.06600-6654608 0006006 ° . x J 94 crept into the investment-banking field 
cheap credit, tariffs and unwise borrow- ico te cacinsdertpAiACUACGincihes, ic paddouvedumaned $6,437,412.84 = ........., were those that arose in connection with 
ing privileges, we must scrutinize the in- WN DIE 6 si sieiisss seiiisceescciccicouccaece 32,288,612.77 —_30,174,644.05 the financing of the real estate boom. 


dustry, undertaking and security with 
the greatest care, Mr.* Hennings said. 
We have witnessed the breakdown in the 











orrrrrerrerrr $942,561,051.14 $1,049,442 403.94 

















Many so-called banks that operated along 
these lines were nothing more than out- 
growths of real estate offices that were 
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never really entitled to the name of 
banks and should never have been per- 
mitted to operate as banks. The blame 
for this situation rests with State laws 
and public supervisory agencies, not with 
legitimate members of the banking fra- 
ternity. 

Another serious abuse was the usurpa- 
tion of banking functions by corporations 
and individuals, which played an impor- 
tant part in creating the runaway stock 
market in 1928 and 1929. Of the total 
expansion of $3,500,000,000 in brokers’ 
loans in New York City between the be- 
ginning of 1926 and the fourth week of 
October, 1929, less than $250,000,000 was 
provided by the banks themselves. Then, 
when the market broke, the non-banking 
lenders abruptly withdrew, leaving the 
banks to carry the load. If the banks 
had been tess strongly entrenched, the 
situation would have been even more se- 
rious than it was. The essential point 
is that the stock-market inflation was 
not financed principally by the banks, 
but by others. 


Restoration of Confidence in Bank 


Of more serious concern to bankers 
than the unjust and, in many cases, ab- 
surd accusations that have been hurled 
against them is the loss of confidence 


in the soundness and stability of finan- 
cial institutions due to the numerous 
bank failures of recent years. In their 
defense, bankers can justly claim that 
they have been subjected to unprec- 
edented difficulties. They can justly 
point out that the seriousness of the 
situation has been exaggerated; that the 
number of banks that have closed is only 
a small proportion of the total; that the 
proportion of deposits affected is even 
smaller; and that, even in closed insti- 
tutions, the ultimate losses to depositors 
will, in many cases, not be large. They 
can justly lay a portion of the blame on 
the public legislative and administrative 
bodies that make and enforce the banking 
laws. But such statements, while per- 
fectly true, do not solve the immediate 
problem, which is the restoration of pub- 
lie confidence in banks. 

In the course of this depression we 
have seen a widespread adoption of the 
practice of currency hoarding, which 
many of us had come to regard as a 
phase of an earlier era of economic de- 
velopment. The events of the last few 
months have, of course, wrought a vast 
improvement in this situation; and every 
step in our progress toward business re- 
covery will further strengthen the posi- 
tion of the banks. But a full restoration 
of confidence will require time, and it 


Security News Notes 


Bank and Trust Company, as 
trustee under a $15,000,000 issue 


of Prudence Company bonds in 1926, to 
permit the Prudence Company to with- 
draw $889,551 of the $5,343,810 in cash 
deposited as part security for the bonds 
led to the filing by the Prudence Com- 
pany of a suit for a judgment that it is 
entitled to withdraw the money. 

The case will go directly to the Ap- 
pellate Division as a controversy on an 
agreed statement of facts between the 
Prudence Company and the trustee for 
a ruling on the law. Samuel W. 
Gumpertz, as the holder of a $1,000 bond 
of the issue of guaranteed collateral 
mortgage 5% per cent bonds, of which 
$13,800,000 are outstanding, is also a de- 
fendant, being chosen as a representative 
of all the bondholders because the num- 
ber is so large that all cannot be made 
parties. He upholds the trustee in re- 
fusing to permit the withdrawal. 

The chief question involved arises from 
the decrease in rea] estate values and is 
whether the appraisal of real estate on 
which mortgages given as part security 
for the issue is required, under the terms 
of the trust indenture, to be made at any 
time other -than when the mortgages are 
deposited as part of the “pledged prop- 
erty” as it is defined in the indenture. 

The papers include a list of all the 
pledged property, which consists of 
mortgages valued at $9,293,589; first- 
mortgage participation certificates, 
$761,500, and Prudence bonds, $1,159,- 
800, all totaling $11,214,889, and $5,343,- 
810 in cash. The mortgages include as 
the largest blocks $4,200,000 of River 
House, Inc., $3,769,500 of 450 Seventh 
Avenue Realty Corporation and $826,289 
Copia Realty Corporation. 

e statement of fact, signed for the 
plaintiff by Francis T. Pender, vice 
president, and for the trustee by F. J. 
Fuller, vice president, recites the make- 
up of the pledged property and states 
that the amount, including cash, is $16,- 
558,700. 

“The market value of the realty se- 
curing the mortgages has declined since 
the mortgages were deposited,” the pa- 
pers assert, so that, while they repre- 
sented property worth well over the re- 
quired amount at the time they were de- 
posited, they would not show such valu- 
ation now. No mortgage is in default in 
interest or tax payments for more than 
a year, as the trust indenture requires, 
and all interest payments and sinking 
fund provisions on the bond issues have 
been made promptly. 

The papers state accordingly that 
there does not exist “any event of de- 
fault,” as described in the indenture, 
“under which the trustee may take ac- 
tion, unless the decrease in the market 
value of the realty be considered by the 
court to cause them to cease to consti- 
tute part of the pledged collateral so as 
to require the Prudence Company to de- 
liver additional pledged property.” 

It is pointed out that the Prudence 
Company is requiréd to have on deposit 
only 83% per cent of the face value of 
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the bond issue in pledged property, and 
since this percentage is $9,345,741, the 
Prudence Company has on deposit $889,- 
551 in excess of the amount required, 
which it wishes to withdraw. 

Accordingly, one of the questions of 
law for the court is whether 83% per 
cent of the face of the bonds is the value 
for the purpose of determining the right 
of the Prudence Company to make with- 
drawals, “now or at any time in the fu- 
ture, so long as the mortgages are not 
in default for more than a year,” the 
petition states. 


Brazilian Traction, Light and Power 
Company 

Net earnings of the Brazilian Trac- 
tion, Light and Power Company for 
August were $1,305,989, compared with 
$1,715,386 in August, last year, a de- 
cline of $409,397. Gross earnings were 
$2,330,367, a decline of $487,347, while 
operating expenses were reduced from 
$1,102,328 to $1,024,378. For the eight 
months ended Aug. 31 net earnings were 
$11,847,726, compared with $14,909,759 
the year before, a decrease of $3,062,033. 
Gross earnings were $20,449,266, a de- 
cline of $4,210,806, while expenses were 
down $1,148,773. 


Canadian Pacific Railway 


Net profits of the Canadian Pacific 
Railway for August were $697,206, or 
$455,512 less than in August, 1931, it 
has been announced. For the eight 
months ended on Aug. 31, they were $6,- 
808,793, compared with $9,692,312 in the 
corresponding period of last year. 

Gross earnings for August were $10,- 
166,228, against $11,607,386 in August, 
1931. Working expenses totaled $9,469,- 
022, compared with $10,454,665 in the 
previous August. For the eight months 
ended Aug. 31, gross earnings were 
$77,880,871, against $96,101,118 in the 
corresponding period of 1931, a decrease 
of $18,220,247. 


Consolidated Gas of Baltimore. 


The Consolidated Gas, Electric Light 
and Power Company of Baltimore in its 
report submitted to stockholders cover- 
ing the eight months ended Aug. 31, 1932, 
shows gross operating revenue of $18,- 
359,083 against $19,035,168 for the same 
period last year. Net operating revenue 
amounted to $5,965,774 against $6,224,- 
440 last year. After crediting other in- 
come, and deducting fixed charges for 
the eight months period, net income 
available for dividends and general cor- 
porate requirements amounted to $4,- 
221,764 against $4,676,265 for the same 
period for 1931. The company reports 
that domestic consumption of electricity 
during the eight months of 1932 estab- 
lished a new high record and that the 
average rate paid by domestic consumers 
was the lowest in the company’s history. 

The net income of $4,221,764, after de- 
ducting preferred dividends, was equal 
to $2.96 earned for the eight months on 
the 1,167,334 average number of com- 
mon shares outstanding, indicating that 
the dividend was earned 1.23 times for 


will require also the best efforts of bank- 
ers to re-educate a frightened public to 
the fact that its money is safer in the 
banks than it is anywhere else. Only to 
the extent that the public returns to the 
banks will the latter be enabled to play 
their essential part in financing busi- 
ness recovery. 

The first problem confronting bankers 
today, therefore, is the restoration of 
confidence in the banks themselves. The 
second is the restoration of confidence 
in the economic future of the United 
States, and, more specifically, of the con- 
fidence of the individual business man 
in the future possibilities of his own 
business. * * * 


Banking Reform a Grave Question 


But the bankers of the United States 
are facing today a problem of more per- 
manent and fundamental nature than 
that of fostering economic recovery. The 
events of the last few years have brought 
into being—or, rather, have crystallized— 
a demand for sweeping changes in our 
banking system. Legislation designed to 
effect such changes has been introduced 
in Congress, and it may be taken for 
granted that legislation of some kind 
will be enacted in the not distant future. 
It is the duty and the privilege of Amer- 


the period. The actual number of com- 
mon shares outstanding on Aug. 31 was 
1,167,397 shares. In tne first eight 
months of 1931, the net income, after 
deducting preferred dividends, was equal 
to $3.37 per share earned on the 1,166,- 
108 average number of shares then out- 
standing, indicating that the common 
dividend was earned 1.40 times in that 
period. 
Consumers Power Co. 

The Consumers Power Company (Com- 
monwealth and Southern System) re- 
ports for the month of August gross 
earnings of $2,032,154, against $2,311,619 
last year; net income after expenses, 
taxes and maintenance $1,131,289, 
against $1,259,874. Eight months ended 
Aug. 31: Gross earnings $18,906,142, 
against $20,625,189 last year; net income 
after expenses, taxes and maintenance 
$10,907,340, against $11,382,076. Twelve 
months ended Aug. 31: Gross earnings 
$29,141,095, against $31,358,213 last 
year; balance after expenses, taxes, 
maintenance, fixed charges, retirement 
reserves and dividends on preferred 
stock $6,093,573, against $7,334,455. 


Massachusetts Investors Trust 

The Massachusetts Investors Trust 
has reported that the market value of 
its securities on Sept. 15 was $12,943,267, 
compared with a cost of $20,633,160. 
Cash and certificates of deposit totaled 
$637,383. There were 923,466 no-par 
shares of beneficial interest owned by 
15,822 shareholders. This compares with 
865,044 shares and 13,641 stockholders 
on Dec. 31 last. 

The company reported many changes 
in its portfolio between June 15 and 
Sept. 15. Among the stocks sold were 
4,000 shares of Columbia Gas, 3,000 of 
Burroughs Adding Machine, 7,100 of 
General Electric, 9,200 of General Mo- 
tors, 2,800 of International Harvester, 
3,051 of Sears, Roebuck, 3,000 of Shat- 
tuck, 4,100 of United Corporation and 
1,300 of Westinghouse Air Brake. Among 
the stocks purchased were 5,000 shares 
of American Machine and Foundry, 2,500 
of Consolidated Gas, 4,000 of Gillette 
Safety Razor, 5,000 of Gold Dust, 2,100 
of R. H. Macy, 5,000 of Owens-Illinois 
Glass, 3,000 of Public Service of New 
Jersey, 4,000 of Standard Brands and 
3,100 of Woolworth. 


Northwestern Power Company. 


More than half of the outstanding 
$10,000,000 of 6 per cent first mortgage 
sinking fund convertible bonds of the 
Northwestern Power Company, Ltd., 
have been deposited with a bondholders’ 
protective committee, headed by J. B. 
Woodyatt, according to an announcement 
made by the committee. 

The committee has made a preliminary 
investigation of the affairs of the North- 
western Power Company, Ltd., and the 
Winnipeg Electric Company, which guar- 
antees the principal and interest of the 
Northwestern Power bonds, but before 
taking further action will secure com- 
prehensive reports on the operating, 
financial and legal problems confronting 
these companies. In order to obtain con- 
certed action of bondholders for its pro- 





ican bankers to use their influence—and 
that influence is very great—to see that 
the changes made are in accord with 
sound banking principles and with the 
present needs of the country. 

Recent events have unquestionably ex- 
posed weaknesses in our banking system. 
7 ee en we consider this situation, 
we come face to face with the funda- 
mental problem confronting the bankers 
of America. Our banks can and must be 
made safer. What does this mean to the 
individual banker? It means, first, that 
he must exert himself to the utmost to 
see that his own bank is conducted along 
sound lines. The vast majority of bank- 
ers are doing that already, and with in- 
creasing success as their experience and 
background become broader. But beyond 
this, it means that the individual banker 
must unite with the other members of 
his profession to throw their combined 
influence into the scales on the side of a 
stronger banking system. To do this, he 
must take the broadest possible view of 
his professional function, of his place in 
the economic world. In some cases he 
must allow considerations of immediate 
personal advantage to be overbalanced 
by regard for the general welfare. He 
must also adopt an attitude of willing 
compromise in the interests of united 
action. 


gram, the committee urges the deposit 
of additional bonds. 


Nation-Wide Securities Company 

In the first quarterly statement of se- 
curities held in its portfolio, sent to hold- 
ers of voting shares with the initial quar- 
terly dividend of 12 cents a share, pay- 
able Oct. 1, 1932, Nation-Wide Securities 
Company shows that as of Sept. 23, 1932, 
the company’s investments were distrib- 
uted as follows: 35.51 per cent of the 
fund was invested in sixteen public utili- 
ties, 8.22 per cent in four railroads, 
8.81 per cent in six banks and insurance 
companies, and 49.46 per cent in twenty- 
four miscellaneous industrials. 

As of Sept. 23, regular dividends were 
being paid on forty-five portfolio com- 
panies, while the remaining five, amount- 
ing to 5.50 per cent of the company’s in- 
vestments, were not making regular pay- 
ments. The ten largest holdings as of 
that date were American Telephone, 
Consolidated Gas, du Pont, General Elec- 
tric, National Biscuit, Norfolk & West- 
ern, Standard Oil of New Jersey, Union 
Carbide, United Gas Improvement and 
Woolworth. 

Ohio Edison Company 

The Ohio Edison Company (Common- 
wealth and Southern System) reports for 
the month of August gross earnings of 
$1,122,871, against $1,357,444 last year; 
net income after expenses, taxes ani 
maintenance, $627,653. Eight months 
ended Aug. 31: . Gross earnings $10,606,- 
049, against $12,172,113 last year; net. 
income $6,262,174, against $7,214,841. 
Twelve months ended Aug. 31: Gross 
earnings $16,367,075, against $18,599,729 
in preceding twelve months; balance after 
expenses, taxes, maintenance, fixed 
charges, retirement reserves and divi- 
dends on preferred stock, $3,354,424, 
against $4,941,865. 


Southern California Edison Co. 


The Southern California Edison Com- 
pany, Ltd., has reported that in the first 
half of this year it had paid all its 
$7,500,000 bank loans which were out- 
standing at the end of 1931. Cash items 
declined only $673,673, or 19 per cent, 
in the half-year, to $2,888,845. 

Current assets declined $1,379,486, or 
12 per cent, to $10,125,966 between Jan. 
1 and June 30, while current liabilities, 
including bank loans, were down $9,330,- 
722, or 55 per cent, to $7,645,007. The 
company has no maturities to meet in 
the next few years. 





Goodyear Tire of Canada, 

The Goodyear Tire and Rubber Com- 
pany of Canada, Ltd., earnings for the 
first three quarters of the fiscal year 
were sufficient to cover full year divi- 
dends on both preferred and common 
stocks, after providing usual reserves for 
depreciation, obsolescence and accrued 
income taxes, according to C. H. Carlisle, 
president, in the letter to stockholders. 
Unit sales by the Canadian rubber in- 
dustry during the first three quarters 
showed a decline of 30 per cent from 
last year’s period, and Mr. Carlisle fore- 
sees no material improvement during the 
final quarter. 
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Outstanding Features in the Commodities 


HE Annalist Weekly 
Index of Wholesale 
| Commodity Prices de- 
clined again to 93.1 
on Oct. 4, from 93.9 
(revised) the week 
previous. The loss of 
0.8 points for the 
week marks a total 
loss of 3.2 points or 3.3 per cent from 
the year’s high of 96.3 on Sept. 6, but 
the index still stands 5.8 points above 
the post-war of 87.3 established on 
June 14. 

Weakness was widespread among the 
commodities, anthracite coal and finished 
steel being the only important commodi- 
ties to advance. The indexes of the 
farm, food and textile products groups 
all went lower; only that of the metals 
group was higher, thanks to the advance 
in steel. 

Cotton prices dropped 0.35 cents for 
middling upjand under pressure of hedge 
sales, although cotton goods held rela- 
tively firm. Grain prices sagged, influ- 
enced by lower security and cotton mar- 
kets, corn selling at the lowest prices in 
the century. Cattle and hog prices con- 
tinued their decline; lower prices are 
normally to be expected during the 
Autumn months. Lower coffee prices 
reflected the ending of the Brazilian 
revolution, and the prospect of early re- 
plenishment of our depleted stocks, al- 
though the Brazilian Government is re- 
ported to be plarining to control exports 
strictly in the effort to prevent a decline 
to the prices prior to the revolution. Gaso- 
line prices were cut further, although 
crude petrvieum prices held firm. 


DAILY SPOT PRICES 






Cotton, Wheat. Corn. Hogs. 

Baws. BP... .0...00 7.50 d 44 4.08 
Es BS hc ccccces 7.40 ‘ 44 4.13 
Sept. 20.......... 7.00 d 43 4.09 
Sept. 30.......... 7.25 d 43 4.05 
RRR. 7,05 d 43 4,00 
a, er 7.15 69 42 3.99 
re 7.15 69% 43 3.75 
New York. 


Gotten — Misiing upland, 
Wheat—No. 2 red, new, c. i. f., domestic 
New York. Corn—No, 2 yellow, New York. 
Hogs—Day’s average, Chicago. 


COTTON 


HE cotton market declined sharply 
T last week Thursday in response to 

heavy hedge selling and liquidation 
and fair weather reports, prices declining 
nearly to the levels of two weeks before. 
Subsequently prices worked back upward, 
but closed the week with net losses of 
about 3 cents, the October contract clos- 
ing at a nominal 6.99 on Tuesday, against 
a low of 6.83 on Thursday last week, and 
a closing price of 7.37 bid last week 
Tuesday. Spot cotton at New York was 
quoted at 7.15 Tuesday, against 7.50 a 
week ago. The holding movement in the 
South is forcing the buying basis stead- 
ily higher in Southern markets, the low 
cost at which:the present crop was pro- 
duced enabling growers to withhold it 
from market. 

Pending the Oct. 1 government crop 
estimate to be issued on Oct. 8, private 
estimates as of Oct. 1 are averaging 
slightly lower than the government Sept. 
1° estimate of 11,310,000 bales. Rains 
during last week delayed the picking and 
ginning of the crop, and also caused some 
deterioration, although the crop gen- 
erally may be considered as made. Recent 
estimates place the Egyptian crop at 
563,000 760-pound bales, against 861,000 
last year, the Chinese crop at 2,300,000 
500-pound bales, against 1,700,000 a year 
ago, and the Indian crop at 5,000,000 
400-pound bales, against 4,168,000. 

Although Oriental mills continue to 
consume large amounts of American 


cotton, they are drawing it from the 
heavy stocks built up during last Winter, 
exports to the Orient during the season 
to date being 48.3 per cent under a year 
ago despite an increase of 18.0 per cent 


in consumption of American cotton. The 
contrary is true for England and the 
Continent, exports to which ate 257.9 
and 97.0 per cent higher respectively for 
the season to date, against increases in 
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1927 1928 1930 1931 1932 
6. 8. Mis- All 
1. Farm 2. Food 3. Textile 4. 5. Building 7. Chem- cella- Com- 
Products. Products. Products. Fuels. Metals. Materials icals. neous. modities. 
Oct. 4, 1932.... 75.7 98.2 *78.8 130.7 97.3 106.0 3 81.4 93.1 
2 ee t77.2 98.6 t79.0 130.7 97.1 106.2 95.2 83.1 $93.9 
a Se 76.8 99.3 78.8 137.5 97.2 106:3 95.2 82.2 94.9 
7: eee 77.5 100.3 79.5 138.1 97.4 106.5 95.2 82.4 95.7 
Oct. 6, 1931.... 81.4 113.5 86.3 126.2 100.5 113.5 97.3 92.2 99.9 
*Provisional. tRevised. 
For weekl oy, ew figures from Nov. 1926, to Nov. 3, 1931, see THz ANNALIsT of Nov. 6, 
1 pages and 757. For cg yo from Nov. 10, 1931, to April 5, 1932, see 
THe ANNALIST of April 8, 1932, For monthly averages of wee y figures from 
January, 1932, to September, 1 see THE ANNALIST of Sept. 30, 1932, page 430. 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 
Oct. 4, 1932. Sept. 27, 1932. Oct. 6, 1931. 
Wheat, No. 2 red, c. i. f. domestic (bu.)..... $0.695, 69% $0.64 2 
Corn, No. 2 yellow iba ptebecakecéeadeeccuus 44 52 
i 2 ee CRs stcenandarkenhesgcas @.28 4 28% Fe 
Rye, No. A RS DPkeosecesticacceccnges 51 
riley, maltin Wide secssceascceceacgsolees é ‘ 43% 5914 
Cattle, choice envy steers, cm » SY tb.) 9.31 O40 9.68 nines “S e. 
Hogs, day’s average, Chicago (100 Ib.)..... 3.95 4.08 
Cotton, middlin apland ab) Rey REPRE O71 0750 
Wool, fine staple territory (Ib.)............. 48 48 Cue 
Wool, Ohio delaines, scoured (Ib.).......... 53% 53% $. 
~ “choice Western dressed steers, 700° Ib. 
ik | OS Spee erry: 14.00-15.50 14.00-15.50 16.00-17.00 
Same, ig OH MER cicsecnacecatasocses egees .OT% .07 .09%4 
Pork: eee an. nisacecyaaeanen ebeagnee 18.25 18.25 0% 
 — “9 | SRR eps Eats eeeer oe% ; < 
Su ED CaN 2:0:4:0:40646600060400000% 04 as rt) 
Co fee, Oe NO. 4 CUD.)..ccccccccccccccecs ** 13%-.14 15% d -07' 
ffee, Rio DW Cie n06c00000400000000e0e0 e, -10 0058, 
Flour, fancy Minneapolis tent (bbl.)..... 5. .95 5.25-5.95 5. 25 
Lard, prime Western (100 Ib.)...........--... 5.25-5.35 5.50-5.60 7.80-7.90 
Cottonseed oil, by I ce ms: » ie .30 os 3.90 
ntclo 38%4- noh, 64x60, 5.35 (yd.)....... 04%. 03% 
Cotton sheeting, brown, 36-inch, x60," 4 
unbranded double cuts (yd.)............... -045%-.04% 04%-.0414 -04%%-.044%4 
Cotton t ae Southern two-piy warps, No. 
| *=g Seep beret, 7 Sh ee 19% 19% 16% 
Worsted yarn, Bradford, 2-40s, halfblood 
sie ae" 60s (1 ae S cmbinaed6éan eesenanetac « .90 -90 1.21% 
seriplan apoen, 13-15 size, for 
near-by delivery ee oo 1.76-1.81 1.81-1.86 2.32-2.37 
Rayon, 150 denier, ist uae GPa sccedecs- 60 60 15 
Coal, anthracite, stove, company (net ton). 7.25 7.05 8.00 
Coal; bituminous, steam, mine run, Pitts 
burgh SR WUPn cane cecencctesxeassdubteees 1.20-1.30 1.20-1.30 1,.35-1.60 
Coke, Connellsville furnace, at oven(net ton) 2.00 2.00 2.40 
Gasoline, at refine Oil, Paint and Drug 
Reporter avge at ‘refinery. centres (ga .050625 0428 
—-. crude, at well, Oil, Paint food 
pprug R eporter av’ge for i0 fields (bbl. ). 1.002 1.002 .839 
g iron, Iron Age composite ( m). 13.64 13.64 5.34 
Finished mod. fren pe coms = G00 1b): 1.977 1.965 as 
Copper, e rolytic, ver i 4 F 
peep mpntntey dpe ney lestadii ‘034.0330 089 ‘400 
EE I OD 6 60:406 cde dicen ncseasseessee .2450 .2450 -22125-—.2225 
Zinc, East St. ADE EE a .0310 .0325 .0355—.03574%4 
Lumber, Ry ny Bldg. Contractor com- 
DEO CRD Bei e900 0on cn ccscccececuncoesers "15.55 $15.60 417.39 
Brick, General Bidg. Contractor composite 
900500840060 60sdeennss eOMESSSaSeSee* *11.75 111.80 412.09 
Structural steel, Genesal Bidg. Contractor 
composite faerie =. Sree *1.60 71.60 11.60 
Cement, General Bide. Contractor composite 
WEE Cisco ctiaesn 6006066954 s0ShEECR IOS 40.0 *2.00 +2.00 11.98 
De, WE CBs c.naescennsecdabateetcece 27 .27 .3T 
Hides. heavy native steers Senge (ib.). 0T% .08 .08 
Paper, newsroll | contract ton) paris 53.00 53.00 57.00 
y smebukets ‘ f q 
Rubber, ist 1st Phares th Chicks (1B.)...ccccccccees ‘Oa 04% oe 050 


{Mentely yom as of Au 











15, 1932. tMonthly 
Re | Reptembe r, 1931, “on revised basis of 








consumption of only 5.2 and 27.8 per 
cent; stocks are evidently being built 
up in anticipation of improved trade. 
MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded; “as re- 
ported by the New York Cotton 
Exchange.) 

Week End'g Thursday— Yr’s 
Sept. 29, Sept 22, Oct 1, Ch’ge 
1932. 1932. 1931. P.C. 
Movement Into Sight: 


During week .... 531 467 693 ... 
Since Aug. 1...... *2,274 --- 2,222+ 2.3 
Deliveries During Week: 
To domestic mills. 119 128 120 
To foreign mills.. 125 115 114 
To all mills....... 244 243 234 
Deliveries Since Aug. 1: 
To domestic mills. 692 0.4 
To foreign mills. .*1,170 975 +20.0 
To all mills...... *1,859 1,667 + 11.5 
Exports: 
During weet 157 129 260 
Since Aug. 
To qreat Britain 136 38 +257.9 
Fd —_ ~ weeny 1 366 + 97.0 
haa ae 210 406 — 48.3 
To Geaate. &c.. 22 23— 43 
; Se 1,089 — + 30.7 
Wests Visible Suppl ene of we 
eae thie: eee eee 6,9 5. 796 + 24.6 


a {287 


Wor' 
Week's chan +224 +459 
VU. 8. . 5,207 4,952 +4246 +22.6 


A, on om 
*Adjusted. 
While sales of cotton goods were 

lighter during the past week, business 
held up better on finished goods than on 
unfinished, indicating as noted by the 
Cotton Exchange Service, a relatively 
good movement into consuming channels. 
The adjusted cotton cloth production in- 
dex of The New York Times moved 
slightly down to 94.8 for the week ended 
Sept. 24 from 95.2 the week before, and 
95.0 for the week ended Sept. 10 (the 
last two figures were transposed through 
error in these columns last week). Eu- 
ropean production continues to tend 
slightly upward. 
NEW YORK COTTON dneagone 


—Oct.— ——Dec.— ——Ja: 
High. Low. High. Low. High. low. 
Sept. 26.. 7.50 7.33 7.65 7.46 7.68 7.51 
Sept. 27.. 7.50 7.26 7.61 7.40 7.64 7.45 
Sept. 28.. 7.43 7.27 7.50 7.34 7.53 7.37 
Sept. 29.. 7.18 6.83 7.25 688 7.31 6.91 
Sept. 30.. 7.10 683 7.26 6.88 7.28 6.92 
ict. 1.. 7.00 6.90 7.15 6.99 7.18 7.04 
Wk's ege. 7.50 6.83 7.65 688 7.68 6.91 
Oct. -. 698 687 7.06 693 7.11 6.96 
Oct. 4.. 7.15 7.03 7.28 7.08 7.32 7.13 
Oct. 5.. 7.08 688 7.21 690 7.26 6.97 
Oct. 5 
close .. 6.93* 6.99@7.01 7.05 
Range 9.48 5.15 9.66 5.30 9.72 5.30 
1 Au.29 Je. 9 Au.29 Je. 9 Au.29 Au.3 
—Mar.—— ——May— —-July— 
High. Low. High. Low. High w. 
Sept. 26.. 7.77 7.60 7.88 7.68 7.94 1.76 
Sept. 27.. 7.74 7.53 7.83 7.63 7.89 7.68 
Sept. 28.. 7.62 7.47 7.71 7.54 7.78 7.63 
Sept. 29.. 7.40 7.00 7.50 7.09 7.56 7.16 
— 30.. 7.41 7.02 7.54 7.11 7.62 7.20 
- 41... 731 7.14 7.40 7.24 7.50 7.33 
Wk’'s rge. 7.7 7.00 7.88 7.09 7.94 7.16 
; -. 7.21 7.07 7.31 7.18 7.40 17.26 
Oct. 4.. 743 7.24 7.54 7.34 17.62 7.40 
= P ats 7.38 7.07 7.46 7.15 7.55 7.25 
ct. 
close .. 7.13@7.24 7.25@7.26 7.32@7.34 
Range, { 9.84 5.54 9.93 5.69 10.00 6.46 
1 Au.29 Je. 9 Au.29 Je.9 Au.29 Au.3 
*Nominal. 


WHEAT 


HE wheat market drifted slightly 
T lower during the week, under pres- 

sure of heavy marketings in Can- 
ada and the United States, and light ex- 
port demand, and in sympathy with 
lower cotton and stock prices. December 
wheat closed at 54% cents Tuesday in 
Chicago, against 54% the week before, 
while the cash markets also generally 
declined. New lows for the season were 
established at Winnipeg. December corn 
sold at the lowest since 1896. 

Estimates of the five private grain 
experts as of Sept. 25 place the Spring 
wheat crop at an average of 268 million 
bushels, or 5 millions under the govern- 
ment estimate of Sept. 1. The Oct. 1 
government estimate will be issued 
Oct. 10. 

Canada continues to furnish the bulk 
of the world’s export movement, her 
shipments for the past eight weeks 
amounting to 32 million bushels, against 
20 million in the same period a year ago, 
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shortage of storage space and the pres- 
sure of her offerings accounting in part 
for the working lower of prices. United 
States shipments, on the other hand, 
continue at exceptionally low levels, ex- 
ports for the past fourteen weeks amount- 
ing to only 9 million bushels, against 31 
millions in the same time last year. 


MOVEMENT OF UNITED STATES 
WHEAT 
{Shoucente | “ yn as ropenyet by A 
partments o culture and Commerce 
" eek Ended Saturday, 
Oct. 1, “2 t. 24, Oct. 
1932. 1932. 1931. 


..*194, oat *193,052 256,327 
Exports for week. 1,0 2,761 
Exports for 14 wks. 9, is .. 81,418 

*Toledo stocks (3,211,000 bushels on Jul 
23, 1932,) not included in 1932 figures; Sept. 
24 revised 

+Season to date, commencing June 27, 
1932, and June 29, 1931. 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels; as reported by the 
Dominion Bureau of Statistics) 
Week Ended Friday, 
— .23, Se Sa 2, 

_— = 931. 


Commercial stocks 
at end of week.. 


Elevator stocks waa" 


= at end of 
OP CERT OE 174,434 153,334 121,239 
Ex) i queent to the 
nited States....... 4,224 3,242 
Exports for 8 weeks. 31,592 


"ieee to date, commencing “July "29, 
1932, and July 31, 1931. 


CHICAGO GRAIN FUTURE PRICES 
WHEAT (OLD CONTRACTS) 





52 


ah 


Ap.14 


SIO, 6 on casdcscccseucaney 
I I ite ticcinicccasnean { 


WHEAT (NEW CONTRACTS) 


—Sept.— ——Dec.——_ igh. Low. 
wren Low. * Low. Hi iw. 
Sept. 26.. 534 
Sept. 5 4 = ‘59 33” 
Sept. 28.. .5 52 i d m4 
Sept. 29.. .5 51% . ‘ a 59 
Sept. 30.. .51 51 53 5: .58 mn 
i ee ye 4 53% .59 
Whk's rg. 52% .51 55% .52% ry 
ah . aes oe a 5A é ‘58 
Gm. €.. «. os A 4 58 
Oct. 5 538% «51 ue 
Oct. 5 
close .. an -. 
Re {58% £4, “$0, Se.6 Au.3 
re 
Plow. High. blow. 
High "Low. High. Lew. High. iw. 
Sept. 26.. a 28% .34% .34 
Sept. 27.. ei 28% . .33} 
Sept. =: 3 .28 , = 
Sept. 33% . 
Sept. 30.. 7, 3 .32 
Oc i 27% «3 .32% 
Wk's r 2m 2 a” 34 -32 
Oct re. . 3 -32 
Oct. 4.. j 32 
Oct. 5.. .31% 
a ¥ 


Range 432% of 2s Se. = ork ine Ja.18 ea 
SUGAR 


EDGE sales depressed the sugar 
H market over the week-end, after 

reports of hurricane damage to the 
Puerto Rican crop and of a proposal for 
a drastic cut in the 1933 Cuban crop had 
raised prices several points. The De- 
cember contract closed at 1.06 Tuesday, 
against 1.05 a week ago. The raw sugar 
average of B. W. Dyer & Co. stood at 


NEW ede owe FUTURE PRICES 


— —Jan.— — Mar 
High. “Lew. High. Low. High. Low. 


Sept. 26.. 1.08 1.06 1.05 1.02 1.04 1.02 
Sept. 27.. 106 1.05 1.02 1.02 1.02 1.01 
Sept. 28.. 1.09 1.06 1.05 1.03 1.04 1.04 
Sept. 29.. 1.11 1.09 1.07 1.06 1.05 1.04 
Sept. 30.. 1.10 1.08 1.05 1.05 1.05 1.03 
ct. 1.. 1.09 1.08 1.05 1.05 1.04 1.04 
Wk's rge. 1.11 1.05 1.07 1.02 1.05 1.01 
Oct. -- 108 1.07 1.05 1.04 1.04 1.02 
Oct. 4.. 1.07 1.05 1.038 1.02 1.02 -99 
ya 3 Pa . 107 1.066 mee cos S| 6 
ict. 
close ... y * emer 07 1.03@11.04 1.00@11.01 
Ran we 1.34 71 = =1.35 72 1.21 77 
19 a ee e.2 Mr.3 Je. 2 
— —Jul —Sept.— 
High. re. High. y—— High Low 
Sept. 26.. 1.08 1.06 111 111 1.15 1. 3 
Sept. 27.. 1.05 1.05 1.09 1.09 1.13 1.13 
Sept. 28.. 1.08 1.06 1.12 1.10 1.16 1.15 
Sept. 29.. 1.08 1.08 1.13 1.12 1.17 1.16 
Sept. 30.. 1.09 1.08 1.13 1.12 1.17 1.16 
i See oui c- Sa Sa 
Whk’'s ap. 1.09 1.05 1. 13 1.09 1.17 1.13 
Oct. -- 107 106 1.11 1.10 1.16 1.15 
Oct. 4.. 1.066 1.03 1.08 1.11 1.14 1.11 
Oct. 5.. 1.05 1.04 nee . 1.13 1.13 
Oct. 5 
close .. 1.04 1.07@41.08 1.11@t1.12 
Range, { 1.16 82 1.20 1.07 1.23 1.11 
1 My.2 Jl.14 Se.20 Se. 1 Oc. 4 


.-. |Au.25 
tBid and offer. 


1.158 cents for the week ending Sept. 30, 
against 1.120 (revised) the week before 
and 1.410 a year ago, while that for re- 
fined sugar stood unchanged for the 
week at 4.165, against 4.420 a year ago. 

August sugar consumption in this 
country is placed at 592,465 long tons raw 
sugar value, 0.2 per cent, or 983 tons, 
above a year ago. For the first eight 
months of the year distribution amounted 
to 3,930,427 tons, a decrease of 2.7 per 
cent, or 111,089 tons, from a year ago. 


The 1932-33 European beet sugar crop 
is placed at 5,511,000 tons (Russia not 
included) by F. O. Licht, or 8.1 per cent 
under last year’s 5,999,000. 


COFFEE 


EWS of the end of the Brazilian 
| \ revolution broke coffee prices last 
week Thursday, and carried De- 
cember Santos down the full 200 points 


permitted for a single day’s trading, 
after which sales of the contract ceased 















for the day. Further declines during 
the week caused losses for the contract 
of 150 points more. News Tuesday 
the port of Santos would not be re- 
opened for coffee exports until the Cof- 
fee Council could make a survey of the 
situation brought a slight recovery, De- 
cember Santos closing at 9.39, against 
12.28 bid a week ago. 

The other Santos contracts rallied after 
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Government Bonds Slightly Lower; Gross 
Public Debt Reaches $20,611,241,804 


HE tendency in government bond 
T prices has been toward slightly 
lower levels, this trend being more 
pronounced in the more distant than in 
the near-by maturities. On the whole, 
however, government issues held com- 
paratively steady within a narrow range 
on Tuesday and Wednesday, when the 
general bond market declined sharply. 
The Secretary of the Treasury has 
given notice that tenders are invited for 
Treasury bills to the amount of $75,- 
000,000, or thereabouts. They will be 
ninety-two-day bills, and will be sold on 
a discount basis to the highest bidders. 
The Treasury bills will be .dated Oct. 11, 
1932, and will mature on Jan. 11, 1933, 
and on the maturity date the face 
amount will be payable without interest. 
At the end of the first quarter of the 
current fiscal year total receipts of the 
government amounted to $437,151,306 
and expenditures $839,099,271, or a defi- 
cit of $401,947,964, according to Treas- 
ury statement Sept. 30 condition. This 


deficit compares with $388,373,557 at 
the end of the first quarter of the 1932 
fiscal year. 

During the month of September in- 
come tax receipts, which include the 
third payment of taxes on incomes for 
1931, totaled $142,021,018 as compared 
with $267,257,654 for September, 1932. 

For the fiscal year through Sept. 30 
income taxes totaled $174,140,500 as 
compared with $313,837,120 for the cor- 
responding period of last year. 

Miscellaneous internal revenue, which 
reflects the increased miscellaneous taxes 
during September, totaled $72,743,048 as 
compared with $47,902,489 in September, 
1931. For the first quarter of the cur- 
rent fiscal year these receipts totaled 
$169,727,977 as compared with $143,099,- 
841 in the first quarter of the 1932 fiscal 
year. 

Gross public debt of the United States 
on Sept. 30 stood at $20,611,241,804 as 
compared with $19,487,002,444 at the be- 
ginning of the fiscal year on July 1, and 


$17,320,606,657 on Sept. 30, 1931. On 
Aug. 31, 1919, the public debt reached 
its peak figure of $26,596,701,648. In- 
terest paid on the public debt during 
September was $50,100,902 against $32,- 
669,150 last September; during the first 
quarter these payments totaled $73,086,- 
389 against $46,419,509 in the first three 
months of the 1932 fiscal year. 

The Treasury is also offering for sub- 
scription at par and accrued interest, 
through the Federal Reserve Banks, 
$450,000,000, or thereabouts, 3 per cent 
four-and-one-half-year Treasury notes of 
Series B-1937. The notes will be dated 
Oct. 15, 1932, and will bear interest from 
that date at the rate of 3 per cent per 
annum payable semiannually. They will 
mature on April 15, 1937, and will not be 
subject to call for redemption prior to 
that date. About $333,492,500 of Treas- 
ury certificates of indebtedness and 
about $155,000,000 in interest payments 
on the public debt become due and pay- 
able on Oct. 15, 1932. 








United States Government Securities 
Recent Trend (Federal Reserve Board) 





oy on: 


Average yic 
asury notes and 





“ Oct. 1. Sept. 24 Sept. 17. Sept. 10. Sept. 3. Aug. 27. 
7 


Weeks Ended 


certif. (3-6 MONIES). 2.22026 ° .03 08 .06 .06 16 25 12 .29 .26 10 
U. S. Treasury bonds (3 
long-term issues) ......... 3.53 3.53 3.54 3.55 3.56 3.56 3.57 3.56 3.58 3.59 3.65 3.67 
*No quotations. 
Bonds: Week Ended October 1, 1932 
Figures after decimal points represent S2ds of a point 
Outstandin Ran 4 * aes Date of Issue———. k’ ‘> Ran oe 4—__ 
Aug. 31, 1932. flign. Da Ww. Date. fiigh - East. id. Asked. Yield. 
2 % Consols of 1930............ 724,050 1 Pt. 1902 94 Oct., 1913 : 1 wee 
2 % Panama Canal, 1916-36.... 48,954,180 10 Oct., 1906 9 July, 1913 1 
2 % Panama Canal, 1918-38. .. . 25,947,400 103% ..... 1923 Sep., 1913 1 
3 % Panama Canal, 1961....... 49,800,000 103 Mar., 1916 79 Apr., 1920 100: 101. 
3 % Conversion Fn 1946-47... 28,894,500 “ae tie “ft 100.00 101.00 
2%% Postal Sav.(4th to 43d ser.) 43,453,360 arn en 
4% First Liberty, 1982-47 SR. $1 392 298350 103.1 Oct. 19, 192 50 
y, , Ere é : \ 3. ct. , 1922 86.1 June 2, 1921 101.15 101.12 101.12 101.11 101.12 1. 
% First Liberty, 1932-47...... 5,002,450 102.17 Jan. 17, 1925 83.00 May 19,1920 102.00 102.00 102. 101.24 102.4... 
4% Fh First Liberty, 1932-47...... 535,983,300 103.30 Mar. 9, 1927 84.00 May 21, 1920 102.24 102.21 102.23 102.21 102.22 .38 
Fourth Liberty, 1933-38.... 6,268,100,450 105.5 May 19, 1931 82.00 May 20,1920 103.24 103.18 103.20 103.18 103.19 .73 
Total Libert peat. . 8 201,314,550 
PA% Treasury, 1 194t- - ° $758;983,300 116.6 Jan. 7, 1928 98.1 Mar. 27, 1923 108.22 108.12 108.16 108.9 108. 3.53 
% Treasury, . 1,036,834,500 111.12 Jan. 9, 1928 94.00 Jan. 11,1932 104.29 104.17 104.26 104.23 104.24 3.53 
% Treasury, - 489,087,100 108.10 Jan. 10, 1928 89.16 Jan. 12, 1932 102.20 102.11 102.16 102.16 102.17 3.52 
% Treasury, 454,135,200 103.18 May 21, 1931 87.20 Jan. 12,1932 100.28 100. 100.22 100.20 100.26 3.29 
% Treasury, 1940-43 352,994,450 103.16 May 20, 1931 87.24 Jan. 12, 1932 101.00 100.24 100.29 100.29 101.00 3.23 
3%% Treasury, 544,917,050 103.16 May 20, 1931 88.1 Jan. 11,1932 101.00 100.26 100.28 100.28 100.29 3.24 
3%% Treasury, 1946-4 821,403,000 = a July 22, 1931 83.00 Jan. 11,1932 98.11 984 988 98.2 98.5 3.27 
3 % Treasury, 800,421,500 21 Sep. 18, 1931 82.3 Jan. 12, 1932 97. 96.23 96.31 96.20 96.22 3.20 
Total Treasury bonds... .$5,258,776,100 
Wetee WOMER. oo 50 0 sccsees $14,256, 864.140 





Aug. 20. Aug 13. 





Aug. 6. July 3. July 23. July 16, 
































































Treasury Notes and Certificates of Indebtedness Treasury Bills 
Oct. 4——— 
Outstandi Bid. Ask ie 
Bh% Series 1932, mature Dec. 15........ $600,446, 200 00.29 10034 Yield (Rates quoted are for discount at purchase) 
Series A-1934, mature May 2...... 244,234,600 102.25 102.27 1.21 Oct. 4—, 
Bi fe £~— 9 — § pee ;292,600 100.29 100.31_-—«1.57 Maturity. Outstanding. Issued at. Bid. Asked. 
3% Series A-1935, mature June 15..... 416,602,800 101.25. 101.27 2.29 Oct. 11, 1932 $75,278,000 0.39% 0.30% 0.10% 
3%% Series A-1936, mature Aug. 1...... 138,000 101.22 101.24 2.76 Oct. 19, 1932... 75,923, 0.40% 0.30% 0.10% 
4 % Civil Service peenens und, Oct. 26, 1932.:: 83,317,000 0.47% 0.30% 0.10% 
Series 1933-1937 ............00.00. ,000,000 Nov. 9, 1932... 75,217,000 0.53% 0.30% 0.10% 
4 % Foreign Service. retirement fund, Nov. 16, 1932... 75,016,000 0.48% 0.30% 0.10% 
Seriad WOW ooo cccciccccsccces 2,181,000 Nov. 23, 1932... 62,350, 0.42% 0.30% 0.10% 
4% Cnet gy X nent fund, cesneee Nov. 30, 1932... 100,500,000 0.32% 0.30% 0.10% 
Co ers 092, . — me ; 30% 0.1 
344% Series A-1937, mature Sept. 15.... 834,401,500 101.12 101.14 2.93 mh... a Soe 2 - 
ere $3,031,388,700 
344% Series TO-1932, mature Oct. 15..... 333,492,500 100. 100.16 14.79 
ie Series A-1933, mature Feb. 1....... ,372,000 101.9 101.11 0.40 
eries TM-1933, mature Mar. 15.. 660,715,500 101.18 101.20 0.07 
2 First series, mature Mar. 15, 1933. 33,714,550 100.1 hae ai 
2 Series B-1933, mature May 2....... 239,197,000 100.29 100.31 0.31 
luge canes TJ-1933, mature June 15.. 373,856,500 100.23 100.27 =: 0.28 
4 % Adjusted Service Certificate Fund 
Series, mature Jan. 1............ 400, és eda ve 
14% Series rs. 1933, mature Sept. 15.. 451,447,000 100.15 100.17 0.68 
Total certificates .............. $2,395,195,050 
Total notes and certificates... $5,426,583, 750 
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HANGES in Capitali- 
zation—As the New 
York, Chicago & St. 
Louis (Nickel Plate) 
Railroad has failed to 
pay the interest and 
principal due on its 
$20,000,000 of unse- 
cured 6 per cent 
three-year notes, the New York Stock 
Exchange has ruled that the notes and 
certificates of deposit therefor be dealt 
in “flat” and that to be a delivery the 
notes must carry interest coupon. 

The Exchange ruled further “that in 
settlement of all contracts in said notes 
and certificates of deposit therefor made 
heretofore on which interest ordinarily 
would be computed until after Oct. 1, in- 
terest shall be computed for six months 








only. 

The Guaranty Trust Company, as de- 
pository, has received $14,200,000, or 71 
per cent, of the notes for deposit under a 
plan that provides for payment of the 
interest and one-quarter of the maturity 
from a_ $5,600,000 Reconstruction Fi- 
nance Corporation loan and the remain- 
der in new three-year notes. The plan is 
to be effective if a “substantial” amount 
of the notes is deposited. The trust com- 
pany is continuing to receive deposits and 
the railroad has made no announcement 
as to whether the plan will be declared 
operative. 

The assent of holders of a minimum of 
25 per cent of the notes would be re- 

uired to apply for a receivership under 

the indenture. However, as the notes 
are unsecured, it was said there would 
be little practical difference whether 
holders applied under the indenture or 
independently, as any other creditor of 
the railroad might do. 

The Nickel Plate is important in the 
railway system of the Van Sweringen 
brothers. Their Alleghany Corporation 
controls the Chesapeake & Ohio Railway, 
which holds or has options on 53 per cent 
of stock in the Nickel Plate, which in 
turn owns 53 per cent of stock in the 
Wheeling & Lake Erie. The Reconstruc- 
tion Finance Corporation holds _ the 
Wheeling stock as security for a loan and 
could take title to it in case of default. 
The Nickel Plate has pledged also its 
one-half interest in the Detroit & Toledo 
Shore Line to the Railroad Credit Cor- 
poration for a loan. 


American Gas and Power Corporation 

Chancellor Josiah O. Wolcott (Wil- 
mington, Del.) has signed an order au- 
thorizing the receiver to convey to a new 
corporation an option to repurchase the 
American Gas and Power Corporation 
stock sold by the receiver, A. E. Fitkin, 
in January. Security holders of the 
American Commonwealth Power Corxpo- 
ration were interested in the reorganiza- 
tion, and the plans were modified to meet 
the various views and finally were ap- 
proved by all the parties concerned and 
submitted to the Chancellor. 

The companies representing the new 
corporation have until Dec. 15 to comply 
with the terms of the new offer. 


American Home Products Corporation 


Directors of the American Home Prod- 
ucts Corporation have approved a plan 
for offering 61,100 shares of authorized 
but unissued capital stock at $37.50 a 
share to stockholders of record of Oct. 
11. There are 611,000 shares outstand- 
ing, so that the stockholders would be 
entitled to subscribe for one new share 
for each ten shares held. The proceeds 
would be used chiefly to pay $1,500,000 
of notes, an obligation incurred in 1931 
when the company acquired the business 
of John Wyeth & Brother, Inc., of Phila- 
delphia for cash. 

e offering has been underwritten by 
Hornblower & Weeks and their associ- 
ates, of which firms two members are di- 
rectors of American Home Products. 


Connecticut River Power Company 

A group headed by Chase Harris 
Forbes Corporation is offering $18,000,- 
000 first mortgage 5 per cent gold bonds 
of the Connecticut River Power Com- 
pany. These ponds, which are due in 
1952, are offered at 94 and interest, 
yielding about 5.50 per cent. A sinking 
fund equal to 2 per cent of the maximum 
amount of the issue outstanding at any 
time is to be deposited annually with the 
trustees. ; 

Upon completion of the present financ- 
ing and the redemption of the $1,269,000 
first mortgage bonds of the Connecticut 


American Security News 
i Earnings Records 


River Power Company of New Hamp- 
shire, which the company has agreed 
will be done on Dec. 1 next, this issue 
will be secured by the entire fixed prop- 
erty of the company, according to opinion 
of counsel. The k value of the com- 
pany’s properties amounts to about $42,- 
000,000, while its total funded debt will 
consist only of this issue of $18,000,000 
bonds. 

Besides Chase Harris Forbes Corpo- 
ration, the offering syndicate is composed 
of the First of Boston Corporation; 
Baker Young & Co.; Paine, Webber & 
Co.; Bodell & Co.; Hornblower & Weeks; 
Bankers Trust Company; Lee Higginson 
Corporation; Stone & Webster and 
Blodget, Inc.; Otis & Co., Inc., and the 
N. W. Harris Company, Inc. 


Chicago & Northwestern 

Further loan of $12,461,350 from the 
Reconstruction Finance Corporation to 
the Chicago & Northwestern Railway 
Company was approved on Sept. 30 by 
the Interstate Commerce Commission. 
Of the sum authorized, $5,000,000 will be 
used for paying off 50 per cent of bank 


loans made through Kuhn, Loeb & Co., 
which are due Oct. 13. 

The banks have agreed, in return, to 
grant a two-year extension on the re- 
maining $5,000,000. The extension was 
inser’ as a condition by the commis- 
sion in approving the loan. 

The other amounts were $4,619,891 re- 
quired on Oct. 31 for paying fixed in- 
terest charges of $4,436,891 and equip- 
ment-trust principal in the amount of 
$183,000, due Nov. 1; $1,565,465 on Nov. 
30 for paying fixed interest charges of 
$1,153,465 and equipment-trust principal 
of $412,000, due Dec. 1, and $1,275,994 
on Dec. 31, for paying fixed interest 
charges of $611,094 and equipment notes 
of $664,900 due in January, 1933. 


Detroit Edison Company 
A new issue of $15,000,000 Detroit Edi- 
son Company first and refunding twenty- 
year 5 per cent bonds is to be offeged 
soon by a banking syndicate here at a 
price near par. The company has an 
issue of $10,000,000 first and collateral 5 

per cent notes due on Jan. 1, 1933. 
The bonds were purchased by a syndi- 


cate composed of Coffin & Burr, Inc., 
Spencer Trask & Co., the Chase Harris 
Forbes Corporation, the First Detroit 
Company, Inc., and the Bankers Trust 
Company. 





Federal Intermediate Credit Banks 

Formal offering of a new issue of $16,- 
000,000 Federal Intermediate Credit 
Banks 2% per cent collateral trust de- 
bentures, dated Oct. 15 and due in one 
year, has been announced by Charles R. 
Dunn, fiscal agent. The debentures are 
eligible collateral for fifteen-day loans, 
by - a banks, at the Federal Reserve 

ank. 


Federal Screw Works 
Holders of approximately one-fifth oi 


the outstanding $1,883,000 convertible 


6% per cent ten-year notes of the Fed- 
eral Screw Works, Inc., have failed to 
cash their interest coupons due on March 
1, it has been announced by W. S. Linn, 
a director of the company. 

“The Federal Screw Works has of- 
fered a plan of readjustmnet to its note- 
holders,” Mr. Linn said, “and a large 
majority of them has signified approval 
of the plan by depositing notes. The 
company, however, is being impeded in 
its efforts to carry its plan to a success- 
ful conclusion by the failure of these un- 
known noteholders to claim their interest 
and to deposit their notes. 

“The money to pay the March 1 
coupon is on deposit with the Guaranty 
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Capital...... 
Surplus Fund 






Undivided Profits...... 


RESOURCES 


Cash on Hand, in Federal Reserve Bank, 


and due from Banks and Bankers....... .$ 203,355,932.39 
U. S. Government Bonds and Certificates. . . 464,819,497.64 
Public Securities............... tee ubeids 56,245,057.46 
Stock of the Federal Reserve Bank........ 7,800,000.00 
Other Securities ........... shale dee thinliten 24,693,165.03 
Loans and Bills Purchased........ ndnabaundin 495,152,411.74 
Real Estate Bonds and Mortgages......... 2,045,662.43 
Items in Transit with Foreign Branches. .... 4,004,603.43 
Credits Grarited on Acceptances .......... 74,593,820.45 
Bank Buildings....................... icine 14,381,404.79 
Accrued Interest and Accounts Receivable. . 7,894,864.18 
















$ 1,354,986,419.54 











LIABILITIES 


$ 90,000,000.00 
170,000,000.00 
10,830,233.44 





Accrued Interest, Miscellaneous Accounts 


Payable, Reserve for Taxes, etc......... 6,983,374.04 
Acceptances ROPE ee OE emai 74,593,820.45 
Liability as Endorser on Acceptances and 

Foreign Bills .......................... 551,849.00 
Deposits eres aaneee $976,925.986.09 
Outstanding Checks . .. 25,101,!56.52 1,002,027,142.61 


$ 270,830,233.44 

















$ 1,354,986,419.54 
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Trust Company of New York and the 
Continental Illinois Bank and _ Trust 
Company in Chicago and _ noteholders 
who have not yet cashed the March 1 
coupons are urged to send them to either 
bank at once for .* and to deposit 
their notes with the Union Guardian 
Trust Company, Detroit, depositary un- 
der the plan, so that the management 
can proceed with its plan of readjust- 
ment.” . 


Fisk Rubber Company 

The purchase or reorganization of the 
Fisk Rubber Company on a basis more 
favorable to holders of its securities than 
any plan yet suggested is being consid- 
ered by the committee headed by Ferdi- 
nand Eberstadt, according to an an- 
nouncement just made. The committee 
has sent a letter to the security holders 
asking that they withhold the deposit of 
their securities under a reorganization 
plan put forward by a committee headed 
by Orrin Wood. 

The Eberstadt committee, it is pointed 
out, drafted the original proposal for a 
cash distribution of 40 per cent on the 
Fisk bonds and notes, which was 
adopted in principle by other groups. 


Harbison-Walker Refractories Co. 

The New York Stock Exchange has 
received a notice from the Harbison- 
Walker Refractories Company of a pro- 
posed reduction in capital represented 
by common stock to $15.a share from 
25. 


International Power Securities Corp. 

The International Power Securities 
Corporation will retire on Dec. 1 all its 
outstanding 6% per cent collateral trust 
gold bonds, Series B, due in 1954 secured 
by bonds of Union d’Electricite of Paris, 
France, at 104 and accrued interest. 
There are $3,935,000 of the bonds out- 
standing. Aldred & Co. organized the 
corporation and with associates offered 
the bonds in 1924 at 93%, to yield 7 
per cent. The company has four addi- 
tional series of bonds outstanding, aggre- 
gating about $27,500,000. 

J. E. Aldred, president of the company, 
announces that various changes have 
been made in the board of directors and 
executive committee, which are now con- 
stituted as follows: Board of directors, 
J. E. Aldred, Charles E. F. Clarke, Ar- 
thur V. Davis, John McHugh, Charles L. 
Moreau, Howard Murray, Nevil Ford, 
Ernest B. Tracy, W. H. Potter Jr., 
Charles A. Stone, Gerard Swope, J. A. 
Walls and Fifield Workum. Executive 
committee, Messrs. Aldred, Clarke, Davis, 
McHugh, Swope, Ford and Workum. 


Kelly-Springfield Tire Company 

The stockholders of the Kelly-Spring- 
field Tire Company have approved the 
plan for readjustment of capital that has 
been in cperation since July 28, when 
two-thirds of each class of the company’s 
stock has been deposited with the reor- 
ganization committee. 

Under the plan each share of 6 per 
cent preferred stock is exchangeable for 
ten-year 6 per cent notes and two shares 
of new common stock; each share of 8 
per cent preferred is exchangeable for 
one share of $6 no-par preferred stock, 
redeemable at $102.50 a share, and three 
shares of new common stock, and one 
share of new $5 par common is to be 
issued for two shares of old no-par com- 
mon stock. 





MacAndrews & Forbes Co. 

The committee on securities of the 
New York Stock Exchange has received 
a notice from the MacAndrews & Forbes 
Company of a proposed reduction in au- 
thorized preferred stock from 40,000 
shares to 32,385 shares and of a change 
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in authorized common stock from 600,- 
000 shares of no-par value to 536,104 
shares of $10-par value. Each new com- 
mon share is to be exchanged for one of 
the old shares. 


Ludlum Steel Co. 


The New York Stock Exchange has 
received a notice from the Ludlum Steel 
Company of a proposed change in com- 
mon stock from no-par value to $1 par 
value, each present share to be exchange- 
able for one new share. 


National Radiator Corp. 

The new National Radiator Corpora- 
tion of Johnstown, Pa., has formally 
taken over the properties and business 
of the old company as one of the final 
steps in reorganization, under a con- 
firmatory order of the Federal court at 
Pittsburgh. The receivership under which 
the company has been operating for the 
last year is thus terminated. The new 
corporation is owned and controlled by 
the bondholders of the old company. 





New Investment Trusts Formed 

American Business Shares, Inc., and 
the Domestic Capital Corporation, in- 
vestment trusts with leanings from the 
fixed type and toward the general mar- 
agement style have been formed. They 
are of the “open-end” variety, with cap- 
ital raised through a sustained subscrip- 
tion program rather than by public of- 
fering of any stipulated number of shares 
at once. 

Lord, Westerfield & Co., who have 
been among the largest independent dis- 
tributers of shares of fixed investment 
trusts, are behind American Business 
Shares, Inc. 

The company’s initial capitalization is 
500,000 shares, all of one class, to be sold 
at a price based always on the net liqui- 
dating value plus a total distributing 
cost not exceeding 9% per cent. Not 
more than 5 per cent of the funds can 
be invested in any one security except 
United States Government obligations. 
A long list of approved securities has 
been chosen, and not more than 10 per 
cent of the funds may be invested out- 
side those selected. No change in the 
investing program can be made without 
giving the trust’s investors a thirty-day 
notice. 

The Domestic Capital Corporation is 
sponsored by a group headed by Stuart 
G. Lyon, who is president of and a part- 
ner in the firm of ‘Lyon, Pruyn & Co. 
This company will invest in a diversified 
list of bonds, notes, debentures and other 
obligations of domestic corporations and 
in United States Government loans, with 
not more than 10 per cent of its funds 
in any one security except in the Federal 


group. 

Capital will be raised through the sale 
of 6 per cent income debentures, due on 
Sept. 1, 1942, bearing certificates evi- 
dencing a pro-rata interest in the entire 
capital stock of the corporation, to he 
held in trust for debenture holders. De- 
bentures may be redeemed for cash, less 
a charge of 1 per cent, on fifteen days’ 
notice. Interest will be paid semi-an- 
nually from net earnings. 


North Boston Lighting Properties 
An issue of $9,000,000 five-year col- 
lateral 5% per cent bonds of the North 
Boston Lighting Properties, a subsidiary 
of the New England Power Association, 


Transactions on the New York Produce 
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Sales. High. Low.Last.Chge. 
2,500 Adm AlaskaGold. .15 -10 10 — .05 
200 Am & Dominion. 2% 2% m% Ce 
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100 Bancamerica Blair 2% 2% 2%— % 
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is to be offered at par at an early date 
by a syndicate headed by the, Chase Har- 
ris Forbes Corporation. The proceeds 
will be used in part to retire $7,500,000 
of one-year 5% per cent notes of the 
company due on Dec. 1. 


Pressed Steel Car Company 

The Pressed Steel Car Company has 
announced that it proposed to meet ma- 
turities of slightly less than $5,000,000 
of ten-year 5 per cent convertible bonds 
on Jan. 1 by the payment of 25 per cent 
in cash and the remainder in 5 per cent 
convertible debentures maturing on Jan. 
1, 1943. The bond issue originally was 
$6,000,000. 

F. N. Hoffstot, president of the com- 
pany, said the unfavorable condition of 
the bond market had made it impossible 
to sell the debentures at a price that 
would be to the interest of the company 
and its security holders. The offer will 
expire on Nov. 10 and become effective 
only if the company considers that a suf- 
ficient amount of the bonds have been 
deposited for exchange. The debentures 
will be convertible at any time into no- 
par common stock at twenty-five shares 
for each $1,000 of debentures. 


Vick Financial Corporation 

Stockholders of the Vick Financial 
Corporation will vote on Oct. 20 on a 
proposal that the company purchase from 
them and retire 700,000 shares out of 
the 1,156,000 outstanding. The stock 
would be bought at the average asset 
value between Oct. 15 and 20. 

Another plan on which the stockhold- 
ers will take action provides for the 
purchase by the company, on the basis 
of the liquidating value of the stock, of 
the shares of any stockholder which may 
be tendered to it at the end of each 
month. 

The asset value of the stock on Sept. 
24, it was announced, was $5.38 a share, 
exclusive of a liquidating fund valued 
at approximately 55 cents a share, con- 
sisting of $500,000 city of Detroit 4% 
per cent notes, due on Aug. 15, 1933, and 
$140,000 Reynolds Metals Company 6 
per cent serial notes. 


MUNICIPAL LOANS 


() “rattimor. of $3,879,000 city of 





Baltimore (Md.) 4 per cent bonds 

and registered stock has been 
made by a banking syndicate headed by 
the Bancamerica-Blair Corporation. The 
bonds, $2,963,000 in amount, due seri- 
ally from 1937 to 1964, are priced to 
yield from 3.50 to 3.80 per cent. The 
registered stock, $916,000 in amount, 
dated May 1, 1924, and due $449,000 in 
1962 and $467,000 in 1963, is being 
offered to yield 3.85 per cent. 

Associated in the offering are the First 
of Boston Corporation, Roosevelt & Son, 
Estabrook & Co., George B. Gibbons & 
Co., Inc.; Darby & Co., Robert Garrett 
& Sons, Baltimore, and the Boatmen’s 
National Company of St. Louis. The 
offering group obtained the award of 
the bonds on a bid of 101.951. The sec- 
ond highest bid, submitted by a group 
headed by the National City Company 
and the Bankers Trust Company, was 
101.9299. Other bids were: Dillon, Read 
Co., 101.67; the First National Bank, 
101.49; the Guaranty Company, 101.07, 
and the Chase Harris Forbes Corpora- 
tion, 100.46. 

The securities were issued for water, 
school and sewer purposes and consti- 
tute direct and general obligations of the 
city, payable from unlimited ad valorem 
taxes. They are legal investment for sav- 
ings banks and trust funds in New York, 
Massachusetts, Connecticut, Maryland 
and other States. 

The assessed valuation of Baltimore, 
according to 1932 figures, is $2,127,- 
241,934, the total funded debt, including 
these issues, $201,795,280 and the net 
debt $137,073,366. 


Albany, N. Y. 

Tenders on an issue of $765,000 bonds 
of the city of Albany have been called 
for Oct. 17. The bonds, dated Nov. 1 
and due from 1933 to 1952, are to be is- 
































































































sued for local improvement, water and 
bank tax refund purposes. Bidders are 
asked to specify a coupon not exceeding 
5 per cent, expressed in multiples of one- 
quarter of 1 per cent. 


Allegheny County, Pa. 

An issue of $925,000 of 4 per cent bonds 
of Allegheny County, Pa., due 1933 to 
1962, has been awarded to a bankin 
syndicate headed by Graham, Parsons 
Co., and including the N. W. Harris Com- 
pany, Inc.; the First Detroit Company, 
Inc., and C. W. Clark & Co., Philadelphia, 
on a bid of 101.06. The bonds are being 
reoffered at prices to yield from 2.50 per 
cent to 3.85 per cent. The securities, 
which are issued for road and bridge 
purposes, are direct and general obliga- 
tions of the county. 

Boston, Mass. 

An issue of $1,250,000 city of Boston 
(Mass.) 44% per cent bonds, due Sept. 
1, 1982, has been offered at 103% and 
interest, to yield more than 4 per cent, 
by a syndicate composed of the National 
City Company, George B. Gibbons & Co., 
Inc.; Dewey, Bacon & Co. and Blyth & 
Co. The bonds, issued for traffic tunnel 
purposes, are redeemable at par on Sept. 
1, 1952, or on any interest date there- 
after. They are dioont and general ob- 
ligations of the city, payable from un- 
limited taxes. The assessed valuation of 
taxable property of the city is $1,890, 
005,000 and the net bonded debt, includ- 
ing this issue, is $128,620,345, of which 
$46,205,906 is for transit purposes and 
officially reported to be self-sustaining. 


Cleveland, Ohio 

The city of Cleveland, Ohio, will short- 
ly offer $4,000,000 of self-liquidating 
bonds for expansion of the water de- 
partment. In the event that no satisfac- 
tory bids for the issue are received, the 
Reconstruction Finance Corporation will 
be asked to purchase the bonds. 

Commonwealth of Massachusetts 

The Commonwealth of Massachusetts 
has awarded an issue of $3,465,000 of 3% 
per cent water and sewer bonds to a 
banking group consisting of Estabrook 
& Co., R. L. Day & Co., Inc.; The First 
of Boston Corporation, the CHase Harris 
Forbes Corporation and Jackson & Cur- 
tis on a bid of 102.28. The bonds will be 
reoffered to the public at prices to yield 
1 to 3.25 per cent, depending upon the 
maturities, which run from 1933 to 1962. 


Florida Municipal Bonds 


The Florida Municipal Bondholders’ 
Protective Committee, of which John S. 
Harris of Toledo, Ohio, is chairman, has 
announced that, in addition to the bonds 
previously accepted for deposit, it would 
accept bonds of the municipalities of 
Arcadia, Avon Park, Clearwater, Cler- 
mont, Cocoa, Fort Myers, Fort Pierce, 
Frostproof, Groveland, Gulfport, Haines 
City, Hialeah, Lakeland, Lake Wales, 
Leesburg, Manatee, Melbourne, Palatka, 
Palmetto, Panama City, Perry, Punta 
Gorda, Sarasota, Stuart, Tarpon Springs, 
Titusville, Vero Beach and Wachula. 

Bondholders are requested to commun#® 
cate with Harry A. Dunn, secretary, at 
115 Broadway, New York, or at the Sec- 
ond National Bank Building, Toledo. 

Hamilton County, Ohio 

An issue $600,000 of 44% per cent bonds 
of Hamilton County, Ohio (Cincinnati), 
maturing Sept. 1, 1934 to 1940, has been 
offered by the N. W. Harris Company, 
Inc., at prices to yield from 3.50 per 
cent to 4 per cent. 


Jackson County, Mo. 

An issue of $500,000 Jackson County 
(Mo.) 4% per cent road and bridge 
bonds, maturing serially on Jan. 15, 1942 
to 1952, has been offered by the N. W. 
Harris Company, Inc., at prices to yield 
4 to 4.05 per cent. The assessed valua- 
tion of the county is officially reported 
at $737,525,089 for 1931 and the total 
debt, including this issue, as $13,798,742. 
The bonds are legal investment for sav- 
ings banks in this State. 


San Francisco, Cal. 


A banking group headed by Bancamer- 
ica-Blair Cnees and including Blyth 
& Co., Inc.; Bancamerica Company, San 
Francisco; and the Anglo California 
Company has offered $2,537,000 city and 
county of San Francisco (Cal.) 4% per 
cent bonds at prices to yield 4.15 per 
cent to 4.35 per cent. The offering com- 
prises bonds for hospital, jail, relief, 





























































472 


THE ANNALIST 





Friday, October 7, 1932 





boulevard and water purposes, having 
maturities from 1938 to 1968. The bonds 
are direct and general obligations of the 
entire city and county of San Francisco 
and are legal investment for savings 
banks and trust fynds in New York, 
Massachusetts, Connecticut and other 
States. 


Newark, N. J. 

Sale of $2,000,000 of tax-anticipation 
bonds to the Chase National Bank and 
the Guaranty Trust Company of New 
York has been approved by the city com- 
mission. The bonds bear 5 per cent in- 
terest and run to Feb. 1. The money is 
for current expenses. 

Syracuse, N. Y. 

The city of Syracuse, N. Y., has asked 
for bids on Oct. 7 on $2,330,000 bonds to 
be issued for water, school, sewer and 
improvement purposes. The bonds will 
be dated Nov. 1 and will mature from 
1933 to 1972. Bidders are to name a 
rate of interest not exceeding 5 per cent, 
expressed in multiples of one-quarter or 
one-tenth of 1 per cent. The assessed 
valuation of the taxable property of the 
city is $389,245,066 and the bonded debt, 
including this issue, is $37,274,290. 


MERGERS 


HE directors of the $4,000,000 
Seneca Iron and Steel Company 


of Blasdell have approved of 


transfer of the company’s assets to the 
Bethlehem Steel Corporation, Alex Pat- 
erson, treasurer of Seneca, has an- 
nounced. The deal will be completed by 
transfer of stock, Mr. Paterson said, but 
the basis was not disclosed because Sen- 
eca’s stock is closely held. Its owners 
will meet soon to act on the directors’ 
proposal, but this is expected to be only, 
a formality, as the major portion of the 
stock is held by executives. 

Seneca, one of the largest manufac- 
turers of sheet steel in the eastern part 
of the United States, has eighteen mills 
at Blasdell and an annual capacity of 
120,000 tons. It manufactures black 
steel sheet as well as a variety of fin- 
ished steels used in production of auto- 
mobiles and metal furniture. It has been 
one of the best customers of Bethlehem’s 
Lackawanna plant, from which semi-fin- 
ished steel was shipped to Blasdell for 
conversion into sheets. 

Acquisition of Seneca Iron and Steel 
by Bethlehem will round out the latter 
company’s production in the Great Lakes 
region. 


Consolidated Gas of Baltimore 


Pursuant to a decree of the United 
States District Court of Maryland, the 
property, franchises and business, both 

s and electric, of the Annapolis & 
Sienepenhe Bay Power Company were 
auctioned at a receiver’s sales at An- 
napolis. The Consolidated Gas Electric 
Light and 9 Say Company of Baltimore, 
represented by its president, Herbert A. 
Wagner, bid 31, 900,000 for the property 
and purchased it subject to the approval 

of the sale by the Public Service Com- 
Slecion of Maryland and its ratification 
by the United States District Court. 

The Consolidated company deposited 
with the receiver, Albert G. Towers, a 
check for $100,000 as At. by the 
court of all bidders. There were no other 
bidders. 

All of the assets, property and fran- 
chises were offered by the receivers as 

an entirety—subject to the lien of $1,- 
428,000 first mortgage bonds of the An- 
napolis and Chesapeake Bay Power Com- 
pany. The purchaser assumes this mort- 
gage indebtedness as well asthe indebt- 
edness of the Annapolis & Chesapeake 
Bay Power Company to the Mayor and 
City Council of Laurel, Md., in the sum 
of 337,500 pa $2500 without. interest in 
instalments _ on the first’ of 
July of each x. > 1933 to 1947. 


Consolidated Oil Corporation 

The Consolidated Oil Corporation has 
contracted to purchase the majority in- 
terest of the South Penn Oil Company 
in the Penn Mex Fuel Company. The 
consideration involved is slightly more 
than $1 a share cash and additional pay- 
ments to be made og over a period 
of time as crude oil is recovered from 
the properties of Penn Mex Fuel. These 
additional payments, it is estimated, will 
exceed $18 a share. 

The minority interest in the Penn Mex 
Fuel Company has the privilege of sell- 
ing its shares to Consolidated Oil on the 
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same terms as South Penn, provided the 
offer is accepted within thirty days from 
Oct. 1. On Oct. 1 Penn Mex declared 
from assets a dividend of $5.18 a share. 
Detailed terms of the transaction have 
been announced to the stockholders of 
Penn Mex Fuel in a letter signed by 
three directors of South Penn Oil. 
Consolidated Oil has large oil proper- 
‘ties in Mexico, a big part of which was 
acquired when the corporation took over 
the properties of the Pierce Oil Company 
a few years age. It is believed much 
of the crude oil produced from Penn Mex 
Fuel’s properties will be refined in Mex- 
ico to avoid the tariff on imports into 
this country. It is understood that one 
of South Penn’s reasons for selling its in- 
terest in Penn Mex Fuel was the tariff. 


Warren Tool and Forge Company 

The Warren Tool and Forge Company, 
one of the largest makers of railroad 
track tools in the country, has been sold 
to the bondholders’ protective committee. 


EARNINGS 


HE consolidated statement of the 
American Smelting and Refining 
Company for the six months ended 

on June 30 shows a net loss of $3,442,- 
047 after all charges and reserves, in- 
cluding a charge against operations of 
$3,112,501 to cover revaluation of metal 
stocks in excess of normal. This con- 
trasts with a net income of $1,265,174, or 
$2.53 a share on the 500,000 shares of 7 
per cent preferred stock in the first six 
months of 1931. 

During the first half of this year, the 
surplus account was reduced $6,798,547 
to $16,550,619 on June 30. Total current 
and miscellaneous assets on June 30, 
were $61,945,028 and current and miscel- 
laneous liabilities $9,971,131, compared 
with $69,156,873 and $10,979,908, respec- 
tively, at the end of 1931. Total assets 
were $204,504,878, compared with $215,- 
850,684 at the beginning of this year. 





Commonwealth and Southern Corp. 


Gross earnings of the Commonwealth 
and Southern Corporation and _ sub- 
sidiaries for the month of August, 1932, 
amounted to $8,675,419, as compared 
with $10,113,089 for August last year. 
After deducting operating expenses and 
taxes there remained a balance avail- 
able for interest and other fixed charges, 


&c., of $4,542,244, as compared with . 


$5,281,834 in August, 1932. 

For the year ended Aug. 31, 1932, 
gross earnings amounted to $119,841, 768, 
as compared with $134,091,051 for the 
previous twelve months. After deducting 
operating expenses and taxes and allow- 
ing for interest and other fixed charges, 
&c., and provision for retirement re- 
serve (depreciation), the balance was 
$17,052,093—an amount equivalent to 
$11.37 per share on the Commonwealth 
and Southern Corporation outstanding 

referred stock. After deducting pre- 
erred dividends the balance was $8,056 
490, or approximately 24 cents per share 
on the common stock outstanding. 


Engineers Public Service Company 

The Engineers Public Service Com- 
pany reports for the twelve months 
ended Aug. 31, 1932, gross earnings of 
$47,029,231 and net earnings of $21,249,- 
457, compared with $52,298,410 and $22,- 
806,176 respectively for the previous 
suabenenenth pesied. The balance for 
the common stock after depreciation 
and all charges was $2,633,167, or $1.38 
per share, for the current period, com- 
— with $3,998,012, or $2.09 per share, 
or the previous twelve-month period. 


National Investors Corp. 


The quarterly reports of the Second 
National, Third National and Fourth 
National’ Investors Corporations, affili- 
ated investment trusts of the National 
Investors Corporation, showed that as a 
result of the rise in security prices dur- 
ing the third quarter of this year net 
assets of the three trusts had increased 
$6,307,849 in value, based.on market 
prices of Sept. 30. 

The reports, which were the first 


“June 30 qr.. 


statements for the third quarter to be 
issued, showed that Fourth National’s 
gain in net assets in the quarter’ was 
$3,464,533; Third National’s, $1,362,595, 
and Second National’ s, $1, 480, 723. 





Pacific Telephone and Telegraph Co. 

The Pacific Telephone and Telegraph 
Company has indicated net earnings for 
the first eight months of 1932 of about 
$4.17 a share on 1,805,000 common 
shares, H. D. Pillsbury, president, ad- 
vised stockholders in connection with the 
payment of the current dividend. : Gross 
revenue was $64,255,558 and the deficit 
after dividends was $881,286. The de- 
cline in gross revenue from that of the 
1931 period was $6,464,216, or 10 per 
cent. 


CORPORATE NET 


INDUSTRIALS 
Com. Share 
-—Net Profit—. Earnings. 
Company. 1932. 1931. 1932. 1931. 
American Fruit Grower 
Yr. June 30.. *$544,572 $514, oll coe SE 


American Smelting & Refinin 


6 mo. June 30.*3,442,047 1,265,17 . m2.53 
atten. Gulf & West I. S. S.: 
7 mo. July 31. °*807,378 132,474 ++» pl.22 


Consolidated Laundries: 
12 wks. Sp.10 61,685 
36 wks. Sp.10. 302,241 

Eastern Steamship Lin 
8 mo. Aug.31. 493,316 1.034, 442 

Francisco Sugar Co.: 
Yr. June 30.. a won *163,771 

Kresge Dept. Sto 


155,821 h.13. h.36 
= 162 h.69 h1.22 


6 mo. July 31. “9, 124 149,967 
a Salt Mfg.: 
¥r. June 30.. 363,147 ‘514, 129 2.42 3.43 


Peerless Motor Car Corp. : 
*45,304 178,039 
9 mo. June 30. £155,388 *379,565 


Reynolds coty 9902 : 


June quar. *2,405 

6 mo. June 30. ‘°*97,169 *14,009 
Smith (A. O.) Corp.: 

Yr. July 31. .*4,876, 3,234,438 .-. 6.28 
Sutherland Paper Co.: 

6 mo. June 30. 50,153 101,657 apne 34 
Sweets Co. of America: 

8 mo. Aug. 31. *20,228 93,052 ia -93 

RAILROADS 


(Net a 
Baltimore &. Cate 
8 mo. Aug.31.*5,698, sai * 6, 233 


Bangor & Aroostook R. 
8 mo. Aug. 31. 737,927 


Boston & Maine R. R.: 
8 mo. Aug. 31. 234,987 2,591,077 ene oro 


Central of Georgia Railway: 
8 mo. Aug. 31.*2, 251 1,241 *367,547 
Chi., Burl. & Cnty Railroad: 
8 mo. Au ug. 31. 9,676,965 
Denver & Rio Gr. ‘ens ern: 
8 mo. Aug. 31. *3, 172,464 *858,221 
Detroit & Mackinac Railway: 
8 mo. Aug. 31. *37,419 61,399 


ge Toledo & Ironton Railroad: 


439,353 4.06 1.90 


8 mo. — 31. °116,247 141,529 
Lehi Be Railroad: 

8 mo. vans, 887 *1,492,703 
Maine "oe 

8 mo. ae | 31. °365,487 62,238 + SRR 
N. Y., Ont. & Western Rw 

8 mo. Aug. 31. 514,643 581, 88 1.00 


New York, Westchester & pepten: 
8 mo. Aug. 31. *1,764,174 *1,582,725 


Norfolk & Western Railw 
8 mo. Aug. 31. 7,149,590 13,276,487 5.07 9.00 


St. Louis Southwestern Rw 
8 mo. Aug. 31.*2,438,712 *434, 
Virginian vit te 
8 mo. Aug. 31 053,512 1,930,077 p3.77 2.59 


UTILITIES 
Alabama Power C 
12 mo. Ag. 31. 3 841,488 — 


American Ba & Electr 
12 mo. Ag. 31 173 297,590 18, 120,570 h2.69 h4.01 


Commonwealth & ergy 

12 mo. Ag.31.17, 682, 093 24,859 me 24 8647 
Consolidated Gas of Baltim 

8 mo. Aug. 31. some 4,616,265. “2.96 43.37 
Consumers P. r Co. 

12 mo. Aug.31. 10,262 29 11,365,906 
Eastern Mass. Street 

8 mo. Aug. 31. *252,575 BO 659 
Maginews yubte Service 

12 mo. Ag. 31. a 715 6.266, 541 
Georgia Power C 

12 mo. Ag. 31. 6.045.546 6,452,024 
Jamaica Public Service: 

12 mo. Ag. 31. 207,086 234, 
New York Railways Cor 

8 mo. Aug. 31. °91,285 “49; 994 

Ohio Edison 

12 mo. Ag. 31. 52%, 215 6,811,941 
Tennessee Electric Power: 

12 mo. Ag. 31. 2,565,434 3,398,489 


Third Ave. Rw 
2 mo. Aug. 31. *13,050 42,897 


1.38 2.09 


UTILITIES 
Com. Share 


r———Net Profit——_, Earnings. 
Company. 1932. 1931. 1932. 1931. 
Third Avenue Betwcy System: 

Yr. June 30.. 460,138 289,379 


*Net loss. hOn shares outstanding at 
close of respective periods. p On preferred 
stock ol aoa average shares. m On first 
oreferr. stock. 


RAILROAD EARNINGS 


164 Railways 
(Including 17 switching and _ terminal 
companies. ) 
1932. 1931. 
July 9 operating in- 
SERA $11,795,897 $57,213,602 
Other. PES 14,985,758 22,177,497 
Total income......... 26,781,655 79,391,009 
Interest, rents, &c.... 58,086,503 57,757,566 
| Ree 31,304,848 *21,633,533 
Seven months’ net op- 
erating income ..... 124,924,130 298,701,057 
Other income.......... 119,529,026 155,465,001 
Total income ......... 244,453,1 454,166,058 
a rents, &c....403,140,208 pee fs 
ED ec athoteanieqsus 158,687,052 *52,778, 


768 
Current : assets, July 31.971,701,912 1,303,574,298 
Current liabilities... . pak 787,000 ° 98,868,798 


tInvestment .......... 8,035,147 745, 246,083 
Funded debt due a 

LS cdnvadaceenen 93,571,508 79,572,908 
*Income. 


+Other than affiliated companies. 
Alabama Great Southern 


(Southern) 
August ibesnenees 315,897 531,071 
epetating deficit. 4,4 *40,800 
Bight months’ gross... 2,715,993 4,279,110 
Net operating deficit. 322,378 238,027 
*Income. 
Atchison, Topeka & Santa Fe 

August gross .......... 11,736,335 17, os. 885 


Net operating income. 2,651,032 4,734,209 
Eight months’ gross.... 87,898,480 124 "568. 110 
Net operating income. . 8,662,453 20,035,822 


paces Coast Line 


August PEERY, ote ,946,561 2,865,259 
operating deficit. 497,703 594,398 
Bight months’ gross. . . 26,801,859 40,556,770 
operating deficit. . 266,456 *%5,075,577 
NT Income. 
eee & By 
hvnaanent 184 14,802,593 


tight accathe’ 


gross. Pt ert 372 119 '422.768 
Net operatin 


income.. 12,843,156 17,915,802 


*Includes ,249 estimated receipts from 
emergency fre eight surcharges. 

tIncludes 369, estimated receipts 

from emergency freight surcharges. 
Bangor & Aroostook 

August BE osccseccces 192,102 286,031 

operating income.. 2,159,398 2,657,052 

Net operating deficit 122,331 74,221. 

Deficit after charges. . 186,591 131,340 

Eight months’ gross. 4,425,938 4,724,829 

Net operating income. 1,252,523 936,025 

Surplus after charges.. 737,927 432,353 
Boston & Maine 

sehen pues 3,527,064 4,879,536 

operating income.. 612,513 876,053 

Net Pere 50,877 346,730 

> igo months’ gross... 30,582,643 39,941,430 

operating income.. 4,688,764 7,024,036 


Net GEE So ocnscccce. 234,987 2,591,077 
Canadian National Railways 
(Excluding Eastern Lines) 
Au oe BED cxaceccaes 11,328,017 14, ane. 810 
operating income.. 209,175 514,034 
Ei ht months’ gross... 93,118,292 117,392,910 
Net operating income.. 3,371,283 2/178,688 
Central of Georgia 
is OO eae 872,759 1,430,631 
rn perating deficit. . ‘ 
Bi ht vneatie’ gross. 7,820,593 12,167,716 
_aos deficit. . 322,618 *1,368,329 


- a Burlington & Quincy 
21,850 :. 814,776 


6,6 
p= gt income. 935,378 


2,623,844 

Net DE oc 455cewss<ee 259,525 1, 942° 871 

we : months’ a . 52,286,913 76, 559,044 

rating meome.. 5,372,449 2 y 536,379 

Defi after charges.. 138 ,676,975 

*Income. 

Chicago Great Western 

Atigust gross .......... 1,206,026 1,795,692 

Net yon deficit. . 22,941 *234.560 

ht month =... - 10,055,836 13,492,362 

a operating come. 335,953 1,741,936 


nell Indianapolis & Louisville. 


August gross .......... 686,396 951,176 
Net operating income. 15,776 27.328 
Eight months’ grees. 5,291,627 7,730,534 
Net operating deficit. 403,060 *201,729 
*Income. 
ae & Eastern Illinois. 
August s ad mea theecee ,660 1,359,255 
opemating deficit. . 105,324 50,27 
Bight months’ Ez 7,946,628 10,447,026 
operating eficit.... 1; 209,510 1,095,369 
Chicago & North Western 
fuguet ee 6,362,601 9,558,195 
Ne operating income. 675, 7 136,164 
Eight months’ 1,556,006 


gross... 47,982.27: 
Net operating deficit. . 796, a8. 278,849 


*Income. 
Colorado & Southern 
Se apet Fort Worth & Denver City) 


August es atedbaed a 852,916 1,378,445 
operating income. . 


49,761 

Eight months Ss. 7,149,753 10,514,350 

Net operating income. 404,668 1,697,299 
nyenomi & Rio Grande Western 


pire hieateae s 1,459,590 2,042,097 

f operating income. . 251,938 537,155 

after charges. 208,673 *90,550 

ight months’ gross.... a= 14,888,203 

Sptaens ncome. 386,659 2,703,948 

Defic fter charges... 3,172,464 858,221 
*Income. 

ee & Hudson 

Auguet Pa? ee 10,659 2,618,885 

"operating, deficit. . 77,957 *495,388 

; - 15,401,370 20,889,641 

N 2° ce eficit. . 293,353 *2,357,365 
come. 


ole 


“— 
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Gulf, Mobile & Northern 


1932. 
rere 228,816 
Net speditinn deficit. . 47,084 
Bight months’ y 2,065,233 
operating eficit. . 195,006 
*Income. 
Illinois Central System 
As Oe ME on canccxss 6,854,450 
operating income. . 929 


Bight months’ ; 
operating ome.. 6,385,882 


PRs gearmnigy rey of Central Amecion 


 S Saaeeree 332,459 
Ne operating. income.. é 
Eight months’ ‘OSS. 3,540,302 
Net operating ncome.. 1,391,216 


Lehigh wa 


August net loss........ 60,975 
Eight months’ net loss. 3,635 887 
Long Island 
hugust pn EERE TS 2,592,202 3,513,473 
Net operating income. . 594,320 
go months’ _..-- 19,507,659 24,913, 

Net operating income.. 3,389,543 5,419,049 

Louisiana & Arkansas 
August gross........... 332,466 oe ate 
Net operating oeme. . 70,612 { 
Surplus after interest. 4,737 


Eight months’ gross. 2,690,557 
Net operating income. eo 


Deficit after interest. 85,201 
*Surplus. 
Louisville & Nashville 
faguat gross .......... 5,058,199 7,202,965 
operating income. 253 953 


’ 247 
Bight months’ gross... | 41,281,619 60,646,575 
6,535,992 


Net operating income.. 2,054,760 
Minneapolis & St. Louis 


August gross........... 753, 138 
Net operating income. 


Eight months’ gross. 5,014, 876 7,157, oi 


Net operating deficit. 556,157 
*Income. 
Mobile & Ohio 
Mme GOGMRe «6.002660 616,988 
Net - operating Soren... 69,592 
Eight morths’ gross 5,223,222 7,146,828 
Net operating deficit... 530,890 > 
*Income. 


Nashville, Chattanooga & St. Louis 


August gross........... 908,124 
Ket operating income. 115,564 





Right months’ gross... 7,622,331 10,646,756 
523,684 


operating income. . 255,218 
New York Central 


fuguat Ee ee 22,737,653 32,679, 
operating income. . 2'597°798 2,973,516 


ge months’ gross.. :196,964. 162 265 


060; 
operating income.. 9,921,337 22'463;789 
New York, New Haven & Hartford 
August gross........... 5,656,419 8,260,810 


Net operating ircome.. 545,201 
*Deficit after charges. . 478,533 


2,282 
Eight months’ gross. ; 50,966,012 68,398,163 
operating income.. 7, a oe ¢ 412, 4 


Ne 
*Deficit after charges.. 
*Before guarantees. +Income. 


New York, Ontario & Western 


August net income. 123,299 
Eight mos’ net income 514,643 
Gurrent. “fiabilities Rewees 2,742,391 
“Investments .......... 1,050, 


Funded debt due with- 
i Om mentie......<.. 


33,000 33.000 
*Other than those of affiliated companies. 


Norfolk Southern 
Net op ae 315,591 
operating deficit. . 54, 
Net months’ gross. - 2,873,276 


epescting deficit. . 195, 
ome. 
Norfolk & Western 
(Pennsylvania) 

August gross........... 4,853,176 
Net operating income... 1,485,457 
Total income........... 1,608,698 
Net income ............ 1,272,316 
gs months’ gross... 39,099,584 53,329,673 

operating income.. 9,337,503 
Total income .......... : 10'514;446 16,343,084 
Net income .......... . 1,749,599 13, 


Pittsburgh & Lake Erie 
(New York Central) 


pe. errr ee 935,968 
Net operating income. 104,451 


45 391 
Eight months’ gross. 8,101,966 12,549,764 
Net operating income. 898,079 2,341,215 


a & West Virginia 


Au ll 178,729 
Ne operating income. . 

Eight months ‘oss. ) 444) 852 
Net operating ncome. 222) 415 


Railway Express Agency 


ne 9,056,950 14,484,178 


Rail transportation rev- 
GE 622 cerecctavswsce 2,133,128 


,976 
Seven months’ gross. 84, 862, 286 119, '270, "797 


Rail transportation rev- 


RR ENS = An 31,596,058 
Rutland 
(New York Central) 
August gross .......... 355,354 
Net operating income. 41,957 
Eight months Oss. 2,630,484 
Net operating ncome. 207,174 
{ Seaboard Air Line 
al os ode Ee 1,907,606 
a operating deficit. . 272,466 
Net months’ gross. - 21, 144,153 
operating income. 79, 811 
Income. 
Southern Railway 
August gross .......... 5,563,788 
Net operating income. mf 327 
Eight months’ gross. 
Net operating income. . 130 oii 
Tennessee Central 
August gross .......... 138,766 
Net operating income. . 11,641 
Eight months’ gross.... 1,185,492 
Net operating income. 96,964 
Union Pacific System 
August gross .......... 9,829,355 
Net operating enema. - 1,689,612 
Eight months : 73,512,006 1 
Net operating oome.. 7,355,288 
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Georgia Power Company 
(Commonwealth and Southern System) 


Pennsylvania 
1932. 1931 
*August gross ......... 24,572,660 wie { 229 


Net o eration income.. 2, 052,066 4,760,279 
+Eight months’ gross. '218,576,830 310, 202,466 
Net operating income. 23,791,137 32,894,576 
*Excludes 75,632 received from | emer- 
gency freight surcharges. +Excludes $5,071,- 
received from emergency freight sur- 
charges. 


Virginian Railway 


August gross .......... 1,026,675 1,379,667 
Net operating income. . 405,187 631,663 
Surplus after charges. . 124,048 359,852 
Eight months’ gross.... 8,334,631 10,193,642 


Net operating income.. 3,156,280 3,955,247 
Surplus after charges.. 1,053,512 1,930,077 


Wheeling & Lake Erie 


August gross .......... 786,421 1,131,342 
Net operating income.. 154, 675 
Eight months’ gross.... 5,327,072 8,245,843 
Net operating income.. 132,222 917,486 


PUBLIC UTILITY 
EARNINGS 


Alabama Power Company 
(Commonwealth and Southern System) 


1932. 1931. 
August ee ey $1,250,579 $1,437,332 
Balance after taxes.. 720,043 724,041 
Twelve gaa gross. . 16,265,377 17,938,154 
SIE BONED << cccccssace 3,841,488 5,058,546 
~ Surplus after preferred 
dividends ............. 1,501,486 2,873,594 


*After taxes, charges and depreciation. 
American Gas and Electric Company 
August gross subsidiary 


COMPOARICS ........225- 4,438,510 5,148,682 
*Balance for American 

Gas and Electric...... 432,376 797,474 
Net income ............ 664,051 1,065,737 
Surplus after preferred 

........ =r 486,240 887,925 


Twelve months’ gross 
subsidiary companies. 60,353,859 66,336,218 
*Balance for American 


Gas and Electric...... 10,005,859 14,009,907 
Total income........... 16,539,475 22,064,709 
Net income ............ 13,297,590 18,120,570 
Surplus after preferred 

Gividemds .......0.004 11,163,852 15,986,832 


*After taxes, depreciation, interest, sub- 
sidiary dividends, &c 
Barcelona Traction, Light and Power Com- 
pany, Ltd. 
(Figures in pesetas) 
August gross .......... 8,302,902 8,180,615 
*Net after expenses. 5,326, 286, 
Bi ht months’ gross. . : 72,855,971 71,246,774 
et after expenses... . 48,534, 172 46, 220 
*Before depreciation, interest, amo 
tion, &c. 
Bell Telephone Company of Pennsylvania 
August operating reve- 


| FER op ee 5,042,515 5,828,693 
Net operating income. . 932,669 1,322,250 
Eight months’ operat- 

ing revenue .......... 555,706 49, 153, = 


Net operating income.. *oeet 613 12’ 384,868 
British Columbia Power Corporation 


August gross .......... 1,047,553 1,192,372 
Net after expenses. 3,677 354,259 
Two months’ gross..... 2,113,509 2,387,804 
Net after expenses..... 573,446 683, 
Commonwealth and Southern Corporation 
August gross .......... 8,675,420 10,113,089 
Net earnings .......... 4,542,245 5,281,834 
Eight months’ gross... 76,927,333 87,202,198 
Net earnings .......... 41,495,361 45,374,873 
Twelve months’ gross. 119, 841, "7169 134,091,061 
Net earnings .......... 65,825,790 70,710, 412 
Net income after depre- 

(| tage 17,051,093 24,859,688 
Balance after preferred 

GividdemGs ........002.- 8,056,491 15,887,913 


Consolidated Gas, Electric Light and Power 
Company of Baltimore 
Income account for eight months ended 


Aug. 31: 
Grese revenues ........ 18,359,083 19,035,168 
Net after taxes and de- 

preciation ............ 5,965,774 6,224,440 
Total income .......... 6,160,488 6,700,348 
Fixed charges ......... 1,938,724 2,024,083 
cf - a 4,231,764 4,076,265 
Preferred dividends ... 762,648 746,500 
Common dividends .... 2,801,582 2,798,555 
SRD ccc snsesceseds:s 657,534 1,131,210 


Consumers’ Power Company 
(Commonwealth and Southern System) 


SF Se 2,032,154 2,311,619 
ingest after taxes. 1,131,290 1,259,574 
Peeve months’ gross— 29° 141,095 31,358.214 
*Net income ........... 10,282'229 11,365,906 
Surplus after preferred 
aera 


ms) 7,334,4! 
*After taxes, charges and depreciation. 
Engineers Public Service Company 


August gross .......... 3,655,259 4,242,193 
Net eee 1,627,570 _ 1,956,061 
Twelve months’ gross. at 029,231 52,298,410 
Net earnings .......... 1,249,457 22; 806, 176 
Total income .......... 3 BOT 153 23,804,769 
Net income after depre- 
Paes 4,956,715 6,266,541 


Jamaica Public Service Company 
(Converted into dollars from sterling at 


par) 
August gross .......... 61,784 65,959 
Net after expenses..... 25,316 26,294 
Surplus after qearmee. 16,006 16,889 
Twelve months’ gross. 793,997 a 
Net after expenses..... =~ 315,342 -347,411 
Surplus after charges. . 207,086 234,334 


Mexican Light and Power Company 
(Figures in pesos) 
August gross .......... 2,255,720 1,898,190 
Balance after expenses 


ance after taxes. 
Twelve months’ gross. 


Surplus after preferred 


*After taxes, charges and depreciation. 
aint depreciation 
ht months’ gross. 
nee after expenses 
“a depreciation 
Ohio Edison Company 
(Commonwealth and Southern System) 


709,980 
‘ 17,142'950 15,914,415 


Balance after taxes. 


,653 97,057 
Twelve months’ gross. - 16,367,075 18,599,730 


Surplus after preferred 
*After taxes, interest, depreciation, &c. 


Tennessee Electric Power Company 
(Commonwealth and Southern System) 


ance after taxes... 


468,5 
Twelve months’ gross. . 1% pa toe 13 931, 764 


e 
Surplus after preferred 


*After taxes, interest and depreciation. 


BOND REDEMPTIONS 


information on any bond 
1edemption listed below, 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone 


ONDS called for 
September before their dates of 
maturity were fewer than half of 
those in August and under one-quarter 
of last year’s total for September. They 
aggregated $25,406,300, 
$56,238,000 in August and $116,522,500 
in September, 1931. 

Despite the falling off in refundings, 
groups such as the public utility, State 
and municipal loans showed gains from 
the previous month, The decline was due 
principally to fewer industrial and for- 
eign bond redemptions. Compared with 


compared with 


except foreigns showed a drop. in retire- 


Bonds called for payment this year to 
the end of September amounted to $266,- 
516,800, compared with $780,325,000 in 
the "period last year, $342,445,100 in 1930 
and $751,184,750 
portion of the decline in refundings this 
year was laid to fewer public utility re- 
Foreign bonds made up the 
group that led redemptions this year, 
with industrials next, both being slightly 
above the volume of 1931 in the same 


Bonds scheduled for redemption this 


monthly total for the’ year. The list con- 
sists of $204,000 industrials, $1,517,000 
—_ utilities, $426,000 State and muni- 
$6,463, 000. foreigns and $57,000 
slosllanecee ‘bonds. In 1931, bonds ag- 
gregating $98, 606,000 were called for 
payment in October at this time in the 


th. 
Bonds called for redemption in Sep- 
tember before maturity were classified 
and compared with this of a year before 
by THE New YorK TIMES as follows: 


State Po municipal. 





For the nine months ended on Sept. 30 
bonds redeemed this year compared with 
last year’s as follows: 


State and municipal. 





-. $5,000 of first 7s. due 
ayment at 102 on 
hames Bank and 


7 Carton Cor 
Nov. . 1932, at the 


















































































































Trust Co., Norwich, Conn. Numbers 
called: M11, M30, M37, M100, M129. 

Baca County, Col., Bond 2 B (ge00) of School 
District 54, 6s, due Oct. 1 942, called for 
payment at par on Oct. 1932. 

Clovis, N. M., Bond C16 & ‘Pavin District 
4, called for payment at per at the Clovis 
National Bank, Clovis, N. 

Connecticut Light and athe Co. (The), 
various of first and refunding A 7s, due 
May 1, -—— called for — at 109% on 
Nov. 1, 1932, at the Bankers Trust Co, 


New York. 
Consumers Power Co., entire issue of first 
lien A, 64s, due Nov. 1, , called for 


Revepent at 105 on Nov. 1, 1932, at the 

ontinental National Bank and Trust Co., 
Chicago. 

Crook County, Wyo., various of county 
warrants, called for ayment at par on 
Sept. 15, 1932, at office of the County 
Treasurer, Sundance Wyo. Numbers 
called: 29592-29758, inclusive. 

Fort Collins, Col., Bonds 211-214 of West 
Mountain Av. Improvement District 8 and 
Bond 153 of Howes St. Improvement Dis- 
trict 14, called for payment at par on 
Oct. 16, 1932, at office of the Commis- 
sioner of Finance, Fort Collins, Col. 

International Power Securities Corp., en- 
tire issue of collateral trust V bibs 
Dec. 1, 1954, called for payment a 
Dec. 1, 1932, at the Bankers Trust Co., 
New York. Coupons due Dec. 1, 1932) 
should be collected in the usual manner. 

Italy (Kingdom of), $2,251,100 of external 
7s, due Dec. o 1951, called for payment at 
oar on Dec. 1, 1932, 'at J. P. Morgan & Co. 

ew York. yt ons due on Dec. 1, 1932, 
should be collected in the usual manner. 

Kit Carson, Col., Bonds 1 and 2 of School 
District 41, 7 per cent ae called for 
payment at par on Oct. 1932, at office 
of the County Treasurer, bicitetes. Col. 

Lincoln Count a, Hot. 98 $8,000 of North Platte 


School Dist Ay cent building bonds, 
called for pay nen at par on Oct. 1, 1932. 
Numbers cal : $1,000 denomination, 23- 


30, inclusive. 

Logan County, “Col., various of warrants 
called for De at par on Sept. 30, 
1932, at office of the County Treasurer, 
Sterling, Col. 

New Orleans Cotton Exchange, $14,000 ot 


second 6s, due Nov. 1, 1940, called for 
payment at par on a 1, 1932, at the 
anal Bank and Trus Co., New Or- 


leans. Numbers “ber $500 denomina- 
tion, 2 lowest, “> nig 

Niobrara Coun , various of wai- 
rants, School istrict. “43, called for pay- 
ment'at par on Sept. 26, 1932, wt office of 
the County Treasurer, Lusk, Wyo. Num- 
bers called: 270 lowest, 322 highest. 

Prowers County, Col., $1,000 of Consolidated 
School District 41, 6 per cent bonds, called 
for payment at par on Sept. 1, 1932. Num- 
bers called: $500 Se, 16 vg 17. 


Prowers County, *, nd 6 (100) of 
School District dated Se td, 1916, 
called for payment at par on . 6, 1932, 

County _ fA Lamar, 


at games re) 
Col 


Pueblo Col., oo of Fountain District 
and Bond of Berkley called for pay- 
ment at Re 


Ruhr Housing Corp. (Ruhrwohnungsbau 
Aktiengesellschaft), ~~.” of first 6%s, 
due Nov. 1, 1958, call ed for ayment at 
ar on Nov. 1, 1932, at Dillon, Read & Co., 
ew York; M. Samuel & Co., Ltd., Lon- 
don; Mendelssohn & Co., Amsterdam; So- 
cieta de Banque Suisse and Credit Suisse, 
Basle or Zurich; Skandinaviska Kredit- 
aktiebolaget, Stockholm. Numbers called: 

M72 lowest, M4312 highest. 

Savoy-Plaza Corp., entire issue of 5% 
cent debentures, due Feb. 1, 1938, Called 
for  -» yment at 102% on Oct. 26, 1932, at 
the National City Bank, New York. Bonds 
presented prior to Oct. 26, 1932, will be 
paid at 102% and interest to date of pres- 
entation. 

Scottsbluff, Neb., entire ae of school 
building 5%s, due April 1952, called for 
payment at par on Set. ‘;. 1932, at Wa- 
chob, Bender & Co., Omaha, Neb. 

Seattle, Wash., various of local improve- 
ment bonds, called for pagseent on va- 
rious dates between Sept and Oct. 9, 
1932, at office of City Treasurer. 


Spokane County, Wash., various of war- 
rants, called for payment at par on Sept. 
22, 1932, at office of the County Treasurer, 
Spokane, Wash. 


Spokane, Wash., various of local improve- 
ment bonds, called for payment at par on 
Oct. 15, 1932, at office of the City Treas--. 
urer. 
Stevens County. Wash., various of war- 
rants, called for payment at par on Sept. 
1932, at office of the County Treasurer, 
Colville, Wash. 


Smith (A, O.) Comps $60,500 of first 64s, due 
May 1, 1933, called for payment at par on 
Nov. 1, 1932, at the First Wisconsin Trust 
Co., Milwaukee, Wis., or the Irving Trust 
Co., New York.’ Lowest and highest num- 
bers called: D20, D545; . M3880. 

Tacoma, Wash., various of ‘local improve- 
ment bonds, called for payment on Sept. 
12 and Sept. 14, 1932, at Office of the City 
Treasurer. 

Washington County, Col., various of war- 
rants, called for payment at par, at of- 
fice of the County Treasurer, Akron, Col. 

Tacoma, Wash., Bond 15 of Local Improve- 
ment District 5,073, called for payment at 

ar on Sept. 15, 1932, at office of the City 
reasurer. 

Yakima Count Wash., various of war- 
zante, called for payment at par on Sept. 

1982, at office of the County Treasurer, 
Fax ima, »_ Wash. 


DISSOLUTION 











The First National Bank of Loveland, located at 
Loveland, in the State of Colorado, is closing its 
affairs. All note holders and other creditors of 
the association are therefore hereby notified to 
present the notes and other claims for payment. 


Dated August 20, 1932. 
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ACTORY employment 
in Canada at the be- 
gining of September 
showed an_ increase 
contrary to the usual 
seasonal decline in the 
past eleven years; 
export clearances of 
wheat last week were 

higher t in any week in nearly two 

and a half years; Canada now stands in 
the most favorable export position for 
her wheat that she has had in the past 
four years; Canadian wheat and wheat- 
flour exports in August were more than 
three times those of the United States. 

These are the outstanding favorable fac- 

tors reported in Canadian Government 

statistics during the past week and tend 
to indicate a growing acceleration in 

Canadian industrial and commercial ac- 

tivities. 

Employment reports received by the 

overnment from 4,935 Canadian manu- 

cieeve showed that 412,663 persons 
were employed in Canadian factories on 
Sept. 1, as compared with 410,212 in the 
preceding month. Commenting on this 
the Dominion Bureau of Statistics says: 
“Although this increase was not particu- 
larly large, it is especially interesting 
because in the experience of the last 
eleven years employment in manufactur- 
ing has usually been slightly lower on 
Sept. 1 than at the beginning of Au- 
gust.” Other industries to show increased 
activity at the beginning of the month, 
based on employment returns, were coal 
mines, transportation, railway construc- 
tion, hotels and restaurants and whole- 
sale trades. 

Export clearances of wheat for the 
week ending Sept. 23, amounting to 
6,654,701 bushels, were the largest since 
May, 1930, and clearances for the eight 
weeks of the new crop year already total 
31,591,949 bushels, as compared with 19,- 
645,755 in the corresponding period last 
year, World shipments of wheat in the 





\ ABBRaaans 


\ F 











first eight weeks of the crop year were . 


only 71,000,009 bushels, as compared with 
129,000,000 bushes in the corresponding 
period last year, so that Canada has in 
the current cro pes furnished nearly 
half of the world shipments, as compared 
with only 15 per cent in the same period 
last year. The Dominion Bureau of Sta- 
tistics states that “the present crop year 
commenced with Canada occupying a 
favorable export position — undoubtedly 
the best position held by the Dominion 
since 1928.” 

Other government statistics issued dur- 
ing the past week show that Canadian 
exports of wheat and wheat flour in 
August were equivalent to 19,776,551 
bushels, as compared with only 5,836,000 
bushels exported by the United States 
during that month; that retail sales in 
August in restaurants and in stores han- 
dling drugs, furniture, hardware, music 
and radios showed increases over the 

receding month; that production of coal 
in Canada increased from 652,891 tons in 
July to 720,478 tons in August. and that 
production of concentrated milk in Au- 
gust amounted to 8,901,741 pounds, an 
increase of ,1,231,959 pounds over Au- 
gust, 1931. 


Belding Corticelli 
Belding Corticelli, Ltd., has declared 
the regular quarterly dividend of $1.75 
on the common stock, payable Nov. 1 to 
stock of record Oct. 15. 


Canadian Bronze Co. 

The Canadian Bronze Company, Ltd., 
has declared the regular quarterly divi- 
dends of 31% cents on the common and 
$1.75 on the preferred stocks, both pay- 
able Nov. 1 to stock of record Oct. 20. 

Canadian National Railways 


Gross revenues of $11,328,017 for the 
month of August, a decrease of $2,981,- 
7193 from the receipts of August, 1931, 
are shown in the monthly statement of 
revenues and operating expenses issued 
at headquarters of the Canadian Na- 
tional Railways. The reduction in gross 
earnings during the month was largely 
offset 4 a reduction in operating ex- 
penses, economies practiced by the man- 
agement bringing these expenses down 
to $11,118,841, or $2,676,933 less than 
the figure for the corresponding month 
of last year. Net revenues for August 





this year were $209,175, against net rev- 
enues in August, 1931, of $514,034. 

For -the eight-month period of the 
calendar year, gross revenues of the Na- 
tional System were $93,118,292, a de- 
crease of $24,274,618. Operating ex- 
penses for the eight months of 1932 were 
$89,747,008, showing a reduction of .$25,- 
467,212 from the costs for the same pe- 
riod of last year. Net revenue for the 
1932 period was $3,371,283, as against 
$2,178,688, an increase in net of $1,192,- 
594. The ratio of operating revenues to 
gross receipts during the first eight 
months of 1932 was 96.38 per cent, as 
compared with 98.14 for the correspond- 
ing period of 1931. 


Canadian National Fire Insurance Co. 


Sale of the Canadian National Fire 
Insurance Company to the Sun Insur- 


Outstanding Features in the 


Continued from Page 469 

the break, and steadied at the levels of 
three weeks ago; indeed, the December 
itself closed higher than at any time this 
year prior to the past month’s rampage. 
December Rio closed at a nominal 6.50, 
against a nominal 7.35 a week ago; the 
more distant Rio contracts showed net 
gains. Settlement of the revolution does 
not mean immediate relief for depleted 
stocks, as it will take a month for ship- 
ments to reach this country, even if the 
Coffee Council should immediately re- 
open Santos. 


NEW YORK COFFEE FUTURE PRICES 
BASIS NO. 7 (CONTRACT A) 


—-Dec.—— ——Mar.—— ——May—— 
High. Low. High. Low. High. Low. 
Sept. 26.. 7.54 7.30 657 638 6. 5.78 
Sept. 27.. 6.46 6.35 30 6.26 5.95 5.86 
Sept. 28.. 7.50 7.46 641 635 6.14 6.05 
Sept. 29.. 655 6.08 6.07 5.65 5.78 5.30 
Sept. 30.. 6.55 6.30 5.84 5.75 5.72 5.59 
Oct. 1.. 6.50 6.35 6.00 5.77 ied aie 
Wk's a 7.54 6.08 6.57 5.65 6.27 5.30 
Oct. .. 645 645 5.95 5.90 sa aan 
Oct. 4.. 659 6.30 6.00 6.C0 as rae 
Oct. 5.. 6.70 653 615 6.11 5.95 5.95 
Oct. 5 
close 6.53* 6.10* 5.93* 
Range { 7.54 86 6.66 5.65 6.74 5.30 
19; Se.26 J1.15 Se.23 Se.29 My.24 Se.29 
——July—-. ——Sept.— 
High. Low. High. Low. 
PK cccnis ocenunes 6.07 5.58 “nu er 
Sept. 27............... 5.75 565 553 5.53 
ig: asthva des bee ae -.- 5.70 5.70 
co. otendntiead 5.53 5.47 5.55 5.30 
Sept. 30...... . ..... 543 5.43 5.60 5.40 
. Bekewes ...-.-. 5.70) (5.65 5.55 5.55 
Week’s range......... 6.07 543 5.70 5.39 
Mi arcedanyenmes 5.70 5.70 5.63 5.63 
EY Mcdatessdhbaied 5.83 5.65 5.59 5.59 
i SER ee 5.76 5.75 
es GDS cc ccccuds aoe 8.76 5.20 
j ‘ \ 
Range, 1932.......... Se.22 Se.30_0c.5 Se.29 


*Nominal. ftTrading. 


BASIS SANTOS NO. 4 (CONTRACT D) 


S. Mar.—— ——May— 
High. Low. High. Low. High. Low. 


Sept. 26..12.70 12.25 10.10 9.50 9.28 8.79 
Sept. 27..12.40 12.28 9. 9.60 8.92 8.87 
Sept. 28..12.74 12.28 9.92 9.60 9.05 8.87 
Sept. 29..11.05 10.71 8.60 7.95 8.50 7.70 
Sept. 30..10.40 10.05 8.80 850 8.55 8.35 
Oct. 1.. 9.95 9.62 8.80 863 840 8.30 
Wk's rge.12.74 9. 10.10 7.95 9.28 770 
Oct. 3..9.55 9.15 8.74 848 845 8.35 
Oct. 4.. 9.50 9.01 8.85 846 8.55 8.24 
Oct. 5.. 9.75 9.58 9.00 8.85 8.70 8.57 
Oct. 5 
close .. 9.65* 8.99 8.657 
Range, {12.84 8.14 10.27 7.95 9.38 7.70 
1 1Se.23 Mr.22 Se.23 Se.29 Se.23 Se.29 
—July——. ——Sept.—— 
High. Low. High. Low. 
Sept. 26.. 8.95 8.86 8.73 8.70 
i epee 8.69 8.60 Rye Lae 
SIGIR E ES: 8.85 8.61 8.70 8.50 
Serre 8.30 7.65 8.23 7.65 
SSR ape 8.40 8.20 8.20 7.91 
Oct. Didpncagecesanae 8.15 8.15 8.20 8.00 
Week's range...... 8.95 7.65 8.73 7.65 
i Msaxrcebenn cian 8.32 8.24 8.18 8.10 
Mins thnes ha ceut oe 8.39 8.14 8.29 8.01 
Sy, AK edunued- anne 8.55 8.51 8.42 8.30 
Gct. § close......... 8.52* 8.407 
“Re 9.14 7.65 8.99 7.65 
Sat, Se -**) $¢.23 Se. 7 Se.23 Se.2? 


*Nominal. +Traded. 


SILK 


RICES on the silk market moved 
within relatively narrow limits dur- 
ing the week, closing the week 

ended Tuesday with small net gains. The 
October contract closed at $1.62-$1.64 bid 
and offered, against $1.61-$1.64 a week 


News of Canadian Securities 


ance Office, Ltd., of London, England, 
has been approved by directors of the 
Canadian company. The directors passed 
a resolution recommending appointment 
of the National Trust Company as 
liquidator. 

The tentative agreement with the Sun 
provides that it accept securities now 
held by the National Trust Company at 
par. 


Great Lakes Paper Company 

An operating profit of $213,815 before 
depreciation, bond interest and allowance 
for receivership expenses was shown in 
the report of the bondholders’ protective 
committee of the Great Lakes Paper 
ae a The report was made by the 
National Trust Company, which has 
operated the company under receivership 
since July 13, 1931. 


ago, while spot crack sold at $1.78, 
against $1.80. The Yokohama market 
was slightly lower, with October closing 
Tuesday at 880 yen, against 888 a week 
ago; yen exchange was somewhat weaker. 
The 1932 Japanese Spring cocoon crop 
production was reported as 11.9 per cent 
under a year ago. 

The high rate of domestic silk mill ac- 
tivity is reflected in the September raw 
mill deliveries, which were the highest 
September deliveries since before 1926, 
and 10.9 per cent above a year ago. A.1- 
justed for seasonal variation, the month 
was, with the exception of the last three 
months of 1930, the highest on record. 
New York warehouse stocks at the end 
of the month were the lowest since a 
year ago. August broad loom operations 
were the highest since February, and 
spindle activity the highest since last De- 
cember; August narrow loom operations, 
however, were lower. 

MOVEMENT OF RAW SILK 


(Picul bales; as reported by the National 
Raw Silk Exchange.) 


Sept A Sept ‘S eS 
ept., ug., ept., "ge 
1932. 1992. 183i. Pe 
United States: 
ee eee ,859 61,412 48,040 418.4 
Three months.154,326 -++. 143,766 + 7.3 
Del’d to mills. 59,694 59,905 53,819 +10.9 
Three months.157,981 ..+» 145,019 + 8.9 
*N. Y. stocks. 49,393 52,228 36,099 +36.8 
Japan: 
Into sight .... 59,787 64,565 63,435 — 5.8 
Three months. 183,023 --.. 183,580 — 0.3 
Exports ...... 54,787 62.565 58.435 — 6.2 
Three months.168,023 157,080 + 7.0 


Port stocks. .122,300 117,300 152.800 —20.0 
Custody st’ks. 98300 98°300 108,800 — 9.7 


tWorld (Estimated): 


Production .... 71,152 72,400 72,360 — 1.7 
Three months. 209,636 -++. 207,727 + 0.9 
Consumption... 68,159 68,620 5.3 


59,129 +15. 

Three months. 185,096 --+» 161,344 +14.7 

*End of month; covers warehouse stocks. 

tEnd of month; custody stocks included in 

port stocks. tExcluding silk produced for 
consumption in same country, 


NEW YORK SILK FUTURE PRICES 





——Dec.—— — r. —May—— 
“—- Low. High. Low. High. Low. 
Sept. 26.. 1.70 1.65 1.68 1.65 ed coal 
Sept. 27.. 165 164 1.65 1.62 1.66 1.62 
MOOS. Be. ses a. Se | |Ooe cd Sa 
Sept. 29.. 169 1.63 1.70 1.64 1.70 1.64 
Sept. 30.. 1.64 1.61 1.65 1.63 “hte wfc 
Oct 1.. 164 1.63 1.65 1.65 1.65 1.65 
Wk's . 1.70 1.61 1.70 1.62 1.70 1.62 
Oct. -- 160 1.60 1.63 1.60 1.62 1.60 
Oct. 4.. 164 164 166 1.64 1.66 1.64 
Oct. 5.. 159 159 162 1.58 1.62 1.58 
Oct. 5 
close .. 1.57@1.58 1.587 1.587 
Range j{ 1.91 1.15 1.96 1.30 1.70 1.54 
1 Au.29 Je. 1 Au.29 J1.26 Se.29 Oc.5 


*Traded. 
HIDES 


RICES for hides sagged during an 
inactive week, influenced by weak 
security and cotton markets and by 
the inability of tanners to obtain prices 
for leather commensurate with the higher 
raw prices of the past two months. 
“Old” December closed at 6.30 bid on 
Tuesday, against 6.40 bid a week ago. 
Raw prices sagged accordingly. 
August shoe production was the high- 
est since September last year, an increase 
of 50 per cent over July, but 8.2 per cent 


The statement covering the period July 
13, 1931,. to June 30 last, shows that of 
the operating profit of $213,815, an 
amount of $180,696 is credited to ex- 
change on the United States dollar. 
Sales of newsprint were $1,589,094, with 
manufacturing cost at $1,274,858, leav- 
ing a gross profit of $294,238. Current 
assets were $1,658,048 and current liabili- 
ties $586,062, leaving a surplus of assets 
over liabilities of $1,071,984. 

Fraser Companies 

Plans for reorganizing the Fraser 
Companies, Ltd., have been approved at 
a meeting of 6% per cent debenture hold- 


rs. 

Under the reorganization plan the 
capital structure of the company will be 
readjusted to provide for reduced charges 
and rearrangement of securities. 


Commodities 


under August, 1931. An advance in Au- 
gust is normal, but the gain this year 
over July is much greater than usual, 
part of the excess gain being, however, 
due to the abnormally low level of pro- 
duction in July. 

PRODUCTION OF BOOTS AND SHOES 


(Thousands of pairs; as reported by the 
Department of Commerce.) 


Year's 
Aug: July, <Aug., Ch’ge 
1932. 1932. 1931. pe 


OS ee 30,718 *20,442 .. 33,475 — 8.2 
Jan.-Aug. .....201,023 - 22,48 —93 
*Revised. 


NEW YORK HIDE FUTURE PRICES 
Dec. (old) Mar. (new) June (new) 


High. Low. High. Low. High. Low. 
Sept. 26.. 6.80 6.40 7.85 7.31 8.05 8.00 
Sept. 27.. 6.50 635 7.40 7.25 8.10 8.00 
Sept. 28.. 6.50 6.35 7.35 7.20 8.00 7.90 
Sept. 29.. 6.45 6.45 ; i 7.90 7.80 
Sept. 30.. 6.30 6.30 7.20 7.05 7.77 7.75 
Oct. Dis tae es ark coe We Fae 
Wk's rge. 6.80 630 7.85 7.05 8.10 7.75 
i see --+ 7.25 7.20 7.90 7.90 
ok: Bess --- 7.25 7.25 7.90 7.90 
Oct. 5.. 6.30 6.20 7.05 695 7.75 7.65 
Oct. 5 
close 6.1 ki 6.957 7.66@7.70 
Range, { 8.70 410 9.01 4.55 9.60 5.00 
1932...{Ja.4 Je.17 Se.8 Je.17 Se. 1 Je.27 
7Traded. 


RUBBER 


HE rubber market worked lower 
7 during the week, influenced chiefly 

by weak securities and lower Brit- 
ish markets. “Old” December closed at 
3.65 Tuesday, against a nominal 3.78 a 
week ago. August exports from the 
Dutch East Indies, the lowest in over a 
year, were offset by higher September 
shipments from Malaya. 

EASTERN CRUDE RUBBER 

SHIPMENTS 


(Gross tons; as reported by the Rubber 
xchange of New York) 
Year's 


Sept., Aug., July, Sept., Ch’ge 
19 1935, 1932 1931. p.é 
5.3 


Malaya... 41,973 39,337 40,723 44,336 —5. 
Ceylon... . 4,361 5,585 3,121 4195 +4.0 
D.E.I... '* 17,199 18472 21'667 . 
Total * 62,121 62,316 69,025 * 


*Not available. 
NEW YORK RUBBER FUTURE PRICES 
NO. 1 STANDARD CONTRACT 


—Dec. —Mar.— 

High. Low. High. Low. 
eee 4.02 3.76 4.23 3.96 
ears 3.72 3.71 4.00 3.88 
3 See 3.82 3.72 4.01 3.95 
apes 3.72 3.67 3.93 3.86 
I bib die-ee.s-eenani 3.64 3.62 3.90 3.83 
Me | Bb didcevsasenacs 3.83 3.81 4.04 3.95 
Week's range...... 4.02 3.62 4.23 3.83 
gS Ue 3. 3.62 3.94 3.84 
Se Skee ae 3.68 3.65 3.91 3.80 
SS Sayers 3.60 3.55 3.84 3.68 
ree 3.50* 3.68@3.717 
Range, 1932.......... { 5.31 2.78 5.10 2.97 
(Ja.28 Je.28 Se. 6 Je.28 


NO. 1 B STANDARD CONTRACT 


High. Low. High. Low. 
I in sameeecwes 4.28 4.06 4.38 4.37 
> SGR Ae Ias 4.03 3.95 418 4.11 
TT Si sae ace cecmcha - 404 4.00 4.19 4.15 
EN v0 sadeceens ea 4.03 3.95 4.08 4.03 
MI civcccccaneece 3.99 390 |... ... 
Oct. Dicetubierecetess 4.13 4.10 ne _ 
Week's range......... 4.28 3.95 4.38 4.03 
Gt SR aC 3.95 3.95 4.05 3.98 
RE eae 3.91 3.91 4.06 4.00 
EE EER ee 3,87 3.76 3.94 3.84 
ee 3.78@3.80  3.85@3.88 
Range, 1932.......... { 5.25 3.09 5.55 3.68 

(Se. 6 Je.27 Se.6 Au. 3 


*Nominal. +Traded. 
WINTHROP W. CASE. 
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ONDON.—The stock 

market, especially the 
’ industrials, was de- 
pressed on Monday 
by Continental influ- 





-ences. British Gov- 
ernment funds were 
litfle changed, the 


we} conversion loan being 


dull. Japanese bonds were weakened by 
developments in the Far East. 

A bright feature of the industrials was 

trength in the aviation group, under the 
ead of Imperial Airways, while motors 
were higher on motor show expectations. 
The textiles were better after a dull 
opening, and some of the rayons im- 
proved. Profit-taking lower Cables 
and Wireless. 

International stocks were easier after 
a firm opening, Brazilian Traction re- 
acting sharply on the situation in Brazil. 
Rubber was steady and shares were firm, 
while oils lost early gains. In the min- 
ing group gold shares weakened in the 
afternoon on Paris selling. The Rho- 
desians also declined. 

The stock markets were more cheerful 
on Tuesday, although business continued 
on a small scale. Rapid success attended 
the conversian of the Australian loan, 
the issue of £12,360,000 being subscribed 
in forty-five minutes. It was the first 
issue offered since the removal of the 
Treasury’s restrictions on the market 
for capital. Investment stocks opened 
higher, but, with the exception of the In- 
dian loans, were lowered later by profit- 
taking induced by the rise in prices. 

The Financial News index of thirty 
industrials based on the average of 1928 
as 100 was 65.1 on Sept. 29, against 65.6 
at the end of the previous week, 63.7 a 
month ago and the low record of 51.3 on 
May 31. The peak this year was 66.6 on 
Sept. 8, and the highest for the last two 
years was 90.6 on April 17, 1930. 

The fallowing are closing prices on 
the London Stock Exchange on Oct. 4, 
with net change from prices on Sept. 27: 





Net 

Price Chge. 

Anglo-Dutch ...........; listd — 3d 

Dy oti gs cetghuhoshekd “ 

Babcock & Wilcox.......... 44s — 1s 3d 

British Amer Tobacco..... soe “- 

British Celanese ......... 8s 10%d 
Bwana M'’Kubwa....... 4s ae 

Cables & Wireless. . ...*28% 30 

| Bop *13% 2 


Dei ee 


0 eee 5% Be 
Celanese Corp of Amer....45s 6s 
SOND accede toute neced £1 
i seer 
CO Rae 52s ei 1 
Dunlop Rubber .......... nes - 
lec & Mus Ind.......... 13s 3d — 1s 9d 
Me «25 canner cedesea = 
TT SS Bee 2is3d — 2s 3d 
Imperial Chemical ..... 2lsiyd — 1 
Imperial Tobacco ....... 94s _ a 
London Midland Railway. fie - 1 
Loridon Underground ....17s — 3 
Mexican * s3d  — 9d 
eee seam | RNS: 5s — 6d 
5 rere 3% - aA 
Rhodesian Anglo-Amer..... 128 — 
Rhokana Corp ............. £4 - 
 } “At ea £1 = 
ae _ 
Selfridge Stores 6% pf...22s _ 
£ > A ere oi 
Trinidad Leasehold. ........ 55s — 4s 44d 
Unilever —— ReneD ead £1 aes 
United Havana ordinary. a 
United Molasses, Inc...... 6s 9d — 6d 
; _ SRY a peetiapree is — 1 
WROD oo sicsaccccesece 57s 6d -- 1s 
Brit War L 5s(unassent) . £102 + 
Do (assented) ......... 1 + 1 
Do 4s, 1930-90.......... £10 = 2 
EG A distsdcpveneucesea £1 : 


*Per cent of par. 


Paris 


Trading was dull on the Bourse on 
Monday, with offers exceeding demand 
throughout. The volume of transactions 
was extremely small, and even rentes 
were affected. One of the few issues 
which escaped the downward tendency 
were Young Plan bonds, which caused 
surprise here in view of the Franco- 
German tension. Some financial writers 
have been attibuting the strength of the 
bonds to foreign support. 

Sterling improved slightly in the for- 
eign exchange market, closing at 88.23. 
The dollar declined to 25.52%. 

Converted rentes showed only small 
fractional losses, other categories declin- 
— sharply. 

he market for securities fluctuated 
sharply on Tuesday, but closed on a note 
of greater firmness. After an opening 
rally there was a period of selling which, 
in turn, before the closing, gave way to a 
general recovery, which left quotations 


News of Foreign Securities 








LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold in the New York market for 
the week ended Oct. 1, 1932, and for the year 1932 to date, together with 
comparative figures for the same week in 1931, was as follows: 

N. ¥. Stock Exchange, N. ¥. Curb. 
EE Se rer $15,613,000 $1,715,000 
I, OIE o.6 5-40.00 0b00.0eeraledeece. 14,471,000 1,492,000 
ee er rere 34,656,000 2,187,000 
OL | rr eet rere 572,258,100 59,196,000 
rar pee rerio eye ware 666,630,000 54,873,000 

10 FOREIGN GOVERNMENT BONDS 
Range for: High. Low. 
Week ended Oct. 1, 1932 .............. 95.69 95.24 
eee ee 95.61 93.96 
FOREIGN GOVERNMENT SECURITIES 
Last Week. Previous Week. Year to Date. Same Week 1931. 

British 5s ...-....... 102%4-101% 102%-100% 103%- 95% 97%4@ 93% 
British con. 2% ..... 145%. 13% 7334-73 7434-5434 55%2@ 5254 
British 414s ......... 102° 102%-102 103%%4- 93 94 @ 90 
French rentes (in 

Ngee 84.15-82.70 84.30-84.20 85.60-72.80 85.40@83.70 
French W. L. (in 

SR a 5:40) eaten sd 100.90-100.70 100.70 100.90-75.00 103.40@100.10 
German Govt. 5%4s .. 537%- 49%  50%- 47%  53%- 24% 381%4- 32 
German Rep. 7s ...... 72%- 6844 53%- 49% 73 - 12% @ + 








at the end of the session for the most 
part with gains over Monday. _ 

As foreseen, the rentes conversion was 
a great succe¥s, and the Treasury will 
have to redeem only 2,000,000,000 francs 
(about $78,000,000), this being 2% per 
cent of the $5,000,000,000 francs involved. 

The Bourse again was irregular last 
week, some days being quite heavy. 
Thursday, ee a better report on 
Wednesday from New York, the Bourse 
quotations hardened somewhat, while re- 
maining hesitant. 

The effect of the conversion success 
was primarily offset by anxiety caused 
by German events. The hostile attitude 
adopted by the German press following 
Premier Herriot’s speech made a very 
unfavorable impression in French finan- 
cial circles. 

The following are closing prices on the 
Paris Bourse on Oct. 4, with net change 
from prices on Sept. 27: 


BANKS. 
Net 
Francs. Chge. 
Bona > _— eae ‘sce san 
nque de Paris et des - 
Bas Peahakeciiad acu adben nae cue 1,570 — 70 
Compt Nat d’Escompte de Paris 1 — 3% 


Credit Lyonnais ...........--.-. — 40 
Credit Foncier de France....... 4,550 —170 
Societe Generale Fonciere....... 187 — 7 
RAILROADS. 
1 rr 430 — 7 
Nord . Soe aeaDirdinks 56s Kain enee 1,470 — 50 
PUBLIC )TILITIES. 
Compagnie Gen d’Electricite.... 2,150 — 90 
Distribut’n d’Electricite a Paris 2,150 — 40 
Eau Lyonnaise ...............-. 2,300 — 90 
Union d’Electricite ............. 840 — 10 
are rrr re 790 : 
INDUSTRIALS. 
SE I 6. 565050004 0680450082% TH — 40 
Ee go deine alin ne beeen 200 — 10 
Etablissements Kuhimann ...... 470 — 30 
OS Pa 71 
Galeries Lafayette ............. om 
RE aie dindboek 640008050066 1,260 — 80 
Societe Andre Citroen........... 500 — 10 
Societe Francaise Ford.......... 110 — 8 
PE SIE, wiseccaeneeciesescns 1,100 —110 
OIL. 
PE SN oe bntsdniansdreenses 1,600 — 90 
CANAL. 
CO Re OC ee me 14,600 —100 
MINES - 
so 56 din 5864s 50008d 460 — 10 
Mines de Courrieres............. 370 ‘ 


Berlin 

The general price level of stocks de- 
clined 1 to 3 per cent on the Boerse on 
Monday. Bears attacked Salzdetfurth and 
Siemens & Halske and each lost 4 per 
cent. The turnover was small and the 
market’s capacity for absorption was ex- 
tremely limited. Bonds did not continue 
as firm as last week. < 

Quotations at the opening of the Boerse 
on Tuesday were generally considerably 
below Monday’s closing prices, but in the 
course of trading there was an all-around 
rally that led the majority of stocks back 
to Monday’s level. 

The Boerse was inactive and the gen- 
eral level of securities changed little last 
week, but among the cheaper stocks de- 
clines predominated. The sharp drop in 
Bemberg to 22 points below the year’s 
highest quotation weakened other rayons. 
Later in the week there was heavy selling 
of Siemens & Halske on an unconfirmed 
report of an impending dividend‘ reduc- 





tion. It closed Friday at 122, against the 
year’s highest quotation of 148. 

Shipping shares were weakened as a 
result of a plan to impose quotas on agri- 
cultural imports, which, it is feared, will 
cause a further contraction of foreign 
trade. 

Paper and pulp shares were firm, and 
steel securities advanced on Director 
Thyssen’s declaration that financial re- 
construction of the Vereinigte Stahlwerke 
was unnecessary. 

_Bonds were irregular, with colonial 4s 
higher. The market on Friday closed 
firm. 

The following are closing prices on the 
Berlin Stock Exchange on Oct. 4, with 
net changes from prices on Sept. 27: 

*s Cc. Net 
Allegemeine Elektr Gesellschaft. 32. Chas 
Berliner Handelsgeselichaft 2 
Commerz und Privat-Bank AG... 53 








Deutsche Bank und Dis Ges...... 75 . 
OND MEE Sciscscocsecocs ess 73 —2 
Dresdner Bank . 
Gesfuerel ........ - 4 
Sa : 2 
I @ Farbenindusirie — 6 
Mannesmann Roehren ............ 52 3 
North German Lloyd.............. 17 —1 
Rheinische Braunkohle ........... 170 —3 
REE, Liicacwawndenecsceesise .125 — 2 
Oe rrr 166 - : 
—1 


Siemens & Halske ................ 118 


Geneva 


The following are closing prices on 
Oct. 4: 


P. C. 

of Par 

Amer European Securities.............. 58 
Banque d’Escompte Suisse..... a 
CC me aa . 
Credit Suisse ............. Saeed sdadneen 495 
BORED BEG GGG. oo cccccesccccccces - 10 
EY GI oo iccheet<csesceeacese “ae 
Nestle & Anglo-Swiss Milk... cakeoa” 
Societe de Banque Suisse............... 543 
Swiss Fed R R 3s, 1899-1962....... 99 


Rudolf Karstadt 


The Rudolf Karstadt Aktiengesellschaft 
has requested its American agent, Dillon, 
Read & Co., not to distribute among its 
bondholders the $193,000 of its Amer- 
ican loan which was to be drawn Nov. 1 
for redemption. Instead the company 
will pay this amortization instalment to 
its trustee in New York, which is to keep 
it until the question of reorganization of 
the Karstadt concern is settled. The in- 
terest due Nov. 1 will be paid. 

The big German department store con- 
cern thereby carries out its intention to 
demand the cooperation of its bondhold- 
ers in its financial reorganization, al- 
though the bonds are secured by first 
mortgages. The statement of the man- 
agement throws some light on the nature 
of the cooperation expected. 

Hope is expressed that the bondholders 
may consent to a revision of those pro- 
visions of the loan statute relating to 
redemption of the bonds at par. This at 
present means five times their -narket 
value. The management wants to be 
authorized gradually to buy up bonds in 
the market. 

No secret is made of the fact that a 
drastic reduction in the capital stock, in 
addition to much good-will on the part of 
the bondholders, is necessary if the con- 
cern is to be saved. A representative of 
the American bondholders’ committee is 





now in Berlin to work out the-status of 
the concern. 


Italy 


The following are closin prices on the 


Milan Stock Exchange on Oct. 4: 
BANKS. 
Lire. 
Banca Commerciale Italiana......... 1,039 
Banca d'Italia 1 





WUE écccaduidkraticasaseheenefaekdnun sie 
Isotta Fraschini 
SE wiahebarsekevkeerusb aes i 
SRS) ¢énsne@acspoageckduwes eve . 
SELES 44 
MORNIN v.05: isd sidetdpceeseesie646s 112 
PE SS, Sis Seep aneaadsaddensed-s 612 
UE oo oda aoe a we bivnbae secs 0 153% 
SHIPPING. 
COO SOOO caacscnstewiawesed ewes 29% 
Di UD dae peeséwensasceso~ 31 
ELMORE BAUGUES 22 occccsccsesscsccerces 93 
Navigazione Generale Italiana........ 178 


PUBLIC UTILITIES. 
Adamello Electric 
Adriatic Electric 
Bresciana Electric ... han 
PMOL MENG 55.50 05.610 610504000000 6-000 






Meridionale Electric 
Sardinia Electric .......... 

"i ae 
ES SSR re are 
Terni Electric .... 
Tirso Electric ..... 
Tuscany Electric .. 
Unes Electric ........ 
Valdarno Electric 


RAILROAD. 
Meridionale Railways ................ 670 
BOND. 


Consolidato Italiano 5%............... 84.07 


Britain’s War Loan Conversion 


The seal of success was set upon Great 
Britain’s great war loan conversion on 
Sept. 30, when at the closing time of its 
offer the government announced that out 
of £2,085,000,000 [about $7,215,351,000 at 
the present exchange rate] worth of 5 
per cent bonds outstanding on June 30, 
approximately £1,920,000,000 [about 
$6,644,352,000] had been converted to the 
new 3% per cent issue, leaving only 
£165,000,000 [about $570,999,000], or 8 
per cent, to be redeemed in cash on 
Dee. 1. 

The conversion operation completed, 
Neville Chamberlain, Chancellor of the 
Exchequer, declared no further restric- 
tions in the way of new business ‘issues 
will be required, except on foreign issues 
in behalf of borrowers domiciled outside 
the empire or issues the proceeds of 
which would be remitted abroad, and, 
secondly, the optional replacement of ex- 
isting issues involving either underwrit- 
ing or an invitation to the public to sub- 
scribe new cash. He urged, however, 
that no issue ranking as a trustee secur- 
ity shall be made without prior agree- 
ment with the Bank of England regard- 
ing the amount and the date of issue. 

This announcement means that indus- 
trial concerns which desire to raise fresh 
capital can now do so without any re- 
striction, because they would directly 
promote employment, but conversion op- 
erations that would not have that effect 
can be carried out only under certain 
conditions, and foreign loans are still 
prohibited. 


International Railways of Centra! 
America 

The International Railways of Central 
America reports for August gross reve- 
nues of $332,459, as compared with $402,- 
556 in August, 1931. Income applicable 
to fixed charges totaled $87,985, as com- 
pared with $77,245. 

For the eight months ended Aug. 31, 
1932, gross revenues totaled $3,540,302, 
as compared with $4,280,524 for the same 
period in 1931. Income applicable to 
fixed charges for the eight months to- 
taled $1,391,216, as compared with 
$1,606,451. 


Mortgage Bank of Yugoslavia 


Part payment of interestson the State 
Mortgage Bank of Yugoslavia secured 7 
er cent bonds, due on April 1, 1957, has 
een made at the rate of $13.54 for each 
$35 coupon and $6.77 for each $17.50 
coupon, according to J. & W. Seligman 
& Co., fiscal agent. Due to difficulties 
in obtaining foreign exchange, the bank 
has been unable to transfer funds to pay 
the service charges in full, but it has de- 
posited dinars to the credit of the fiscal 
sous with the National Bank of Yugo- 
slavia. 
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Stock and Bond Market Averages and Volume of T rading 


| AVERAGE PRICE OF 10 HIGH GRADE 


RAILROAD BONDS DAILY 
90; T 190 


NocT 5 
88 


‘86 





82) . 'B2 











AVERAGE NET YIELD OF TEN HIGH- 
GRADE RAILROAD BONDS 


Week 
Ended: 1932. 1931. 1930. 1929. 1928. 1927. 
Aug. 12... 4.91 4.26 4.21 465 440 4.18 
Aug. 20... 4.73 4.28 4.16 464 438 4.16 
Aug. 27... 4.76 4.26 4.17 464 436 4.18 
p. 3... 475 4.26 4.16 466 434 4.14 
Sep. 10... 4.77 4.28 4.17 468 434 4.14 
Sep. 17... 4.79 4.39 4.17 4.67 435 4.14 
Sep. 24... 471 442 4.15 4.66 4.36 4.14 
Oct. 1... 4.67 453 414 466 4.36 4.12 
For complete wouty data on bond yields 


back to the pega of 1927, see THE AN- 

NALIsT of Feb page 392. 

AVERAGE PRICE OF TEN HIGH-GRADE 
RAILROAD BONDS 





rf 1932. — 
Oct. Sept. Aug. July. June. May. Apr. 


1. 89.76 87.62 83.31 77.39 70.78 .... 81.18 
2 87. 83.00 .... 72.45 80.48 90.91 
3. 89.68 *. si 83.20 .... 76.01 80.54 .... 
4. 89.18 83.64 .... 78.36 79.80 80.04 
5..88.75 .... 83.69 77.09 .... 79.82 78.83 
6...... 87.72 83.75 77.06 78.38 80.59 77.74 
Be 87.66 .... 77.30 78.74 80.68 77.64 
Din wens 87.80 84.34 77.45 78.36 .... 77.81 
9.. .... 87.72 84.79 77.65 77.79 80.45 77.41 
Bs eves 87.94 85.15 .... 77.79 80.48 .... 
11 .... 85.54 78.04 77.99 80.50 77.51 
. 87.60 86.19 78.25 .... 79.81 77.91 
| ree 87.24 85.72 78.51 78.19 79.24 77.68 
14...... 87.29 .... 78.71 78.10 78.88 77.92 
ss ease 87.41 86.58 78.87 78.00 .... 79.66 
Bes cece 87.55 87.08 79.74 78.75 77.92 81.18 
Be... .cee CGS OD ..... Te a 
18.. .... 87.48 79.69 78.46 77.58 81.26 
» Saree 87.44 88.38 79.74 .. 76.98 80.45 
20.. 87.88 88.54 80.12 79.19 76.98 80.81 
21...... 88.58 .... 80.58 78. 77.00 81.10 
eee 88.41 88.82 80.50 78.61 .... 81.60 
23.. .... 88.61 88.74 80.66 78.26 76.78 81.58 
| are 88.99 88.55 .... 77.70 75.86 .... 
25... .... 88.35 80.71 77.64 75.00 81.66 
BK « ete 89.26 88.05 81.00 .... 73.95 82.11 
27.. 89.30 88.06 81.06 77.45 73.01 81.85 
28... 89.58 .... 81.54 77.94 72.22 81.64 
20...... 90.00 87.90 82.62 76.95 .... 81.24 
=: eine ead 87.88 82.71 77.16 .... 80.40 
31. ree 70.32... 


wh" complete “a2, figures from Nov. 2, 
see THE ANNALIST of 
Yay 6, 1932” page 777 


N. ¥. TIMES BOND MARKET AVERAGES 
1931 m S008 comm, 
High. Low. Last. High. Low. Last. 
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50 —, 50 
420 
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L AUG SEP OcT 
30 130 THE ANNALIST WEIGHTED AVERAGE 
OF 33 INDUSTRIAL STOCKS 
| m——1931—___,. 193 
High. Low. Last. High. Low. Last. 
20 20} Jap. ..... 161.8 150.9 155.4 99.7 87.1 89.6 
Mies __ AUG _ SEP OcT } Feb. .....178.9 154.0 173. 99. 86.2 93.2 
Mee det EG HB Be 
NEW BOND ISSUES ay .....147.5 127.7 128.2 79.2 68.6 68.9 
(Thousands) | ‘ Ro 2 ef aed rH 4 
BRP " ’ : : y " 
sept. ea oe -? Aug. -...143.3 133.3 137-7 103.9 78.9 100.5 
30, "33. 4 2°31, Se ...138.6 105.5 106.1 110.0 89.9 97.7 
Public utility. =. oe aaa $20,000 Oct. ..... eT ues lene ase “wees 
te and munic.. ae 21S MES ODec. oes 8? 8? 


EE dewedsce aes 





a 
Year to date 


BONDS SOLD ON NEW YORK STOCK EXCHANGE. 
(PAR VALUE.) 


Jan. .... 85.80 83.57 84.47 69.10 64.73 .66.29 
Feb. .... 85.47 84.30 85.27 67.00 64.54 66.98 
Mar. .... 85.41 84.28 84.28 69.00 63.84 63.84 
Apr. .... 84.26 82.53 82.97 63.00 59.57 60.17 
ay .... 83.71 81.76 81.76 60.02 51.94 51.94 
June . 83.87 80.39 83.64 58.60 52.04 55.96 
July .... 84.48 83.32 83.32 62.44 55.98 62.44 
Aug. . 83.29 80.09 80.89 72.61 62.39 70.52 
Sept .. 81.15 72.77 72.77 71.39 68.90 69.96 
Oct. .... 73.99 70.96 71.76 .... cece coos 
Nov. .... 74.22 69.49 69.49 os 
Dec. .... .e Y St errr 
Year... 85.80 59.85 65.53 .... .... see 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 
Week Ended Same Week 
Oct. 1,1932. 1931. 
Corporation ........ $29,119,000 $50, 208,900 
. 5. Government 4,855,500 14,745,600 
DEED Seheaveveaces 15,613,000 34,656,000 
DE Scsicavasaccsuce $eeeeess 3, 
a $49,587,500 $99,613,500 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 
Week Ended Same Week 
Oct. 1, 1932 1931. 
Monday ........... $10,117,100 $16,604,600 
Tuesday .......... 336, 1,631,000 
Wednesday ....... 8,966,000 18,876,000 
Thursday ......... 9,804,000 17,113,500 
EE Cece dees. cen 8,194,900 16,580, 
Saturday ......... 4,169,000 8,808,000 
Total week..... $49,587,500 $99,613,500 
Year to date... ... .2,378,256,800 2,196,265,900 
Oct. 3 $7,758,000 $17,125,000 
Sper eee 8,784,000 19,112,000 
iE Mve5-stednweeeas 345,000 6,838,500 
1932. Corporation. U.S. Govt. 
January ...... $156,410, 000 547,300 
February ..... 107,912, +3 319/950 
March ........ 134,461,500 52,609,700 
SE wcbcoctsce 128,670, 50¢ 60,382,750 
eres 114,961,000 86,809,400 
BUD cccccccsce 122,480,200 66,294,600 
Freer 123,803,000 45,947,950 
August ....... 257,793,500 25,727,950 
September 160,443,000 24,719,100 





Foreign. 
oes. ogT. 500 
115,000 
88.612; 000 
56.129. 500 


2228! 
35288) 


- 
on 


State. City. 


’ , 
, 


325223: 


z 


‘ be grr $3,212 $22,742 
. 1,026,946 961,117 3,140,197 
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NEQaeERes E 
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THE ANNALIST ADJUSTED INDEX OF 
33 INDU a et 


High. Lo — . Last. figh. L Gein Last. 

MR. osacs 77.1 71.9 74.1 46.0 40.2 41.4 
= 85.1 73.2 82.7 45.9 39.7 42.9 
r. ..... 83.5 75.4 76.1 45.3 39.1 39.5 
April .... 76.9 64.2 67.9 396 34.5 34.8 
My ccvece 69.6 60.2 60.5 362 314 31.5 
June . 71.6 57.0 68.2 34.1 30.9 31.4 
July . 7.8 624 63.9 369 31.2 36.8 
Aug. .. 67.0 62.3 644 47.1 35.8 45.6 
Sept. . 644.7 49.2 495 498 40.7 44.2 
| Se ee sees gaee.- kaa 
Nov. . 56.7 46.8 48.2 e 
b eceee 47.8 41.1 42.9 . 





3 MERCHANDISE 
30; 1—130 














720 
aT Sep ~—ocT ‘< 
5 MISCELLANEOUS © 


20: A —, 1% 420 








THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 

43 Stocks Combined 4 Standard Oil 

Sept. High. Low. Last. Sept. High. Low. Last 

29.. 28.3 26.6 26.7 29.. 19.0 184 18.5 

30.. 27.1 26.0 26.9 30.. 18.8 18.2 187 

Oct. | Oct 
| 


1.. 27.4 26.8 27.3 1.. 18.9 184 189 
3.. 27.4 26.0 26.7 3.. 18.9 18.4 18.7 
4.. 27.5 26.2 26.6 4..19.0 186 18.8 
5.. 26.7 23.7 23.9 | 5.. 188 17.7 17.7 


5 Independent Oi! 


33 Industrial Stocks | 
| Sept. High. Low. Last 
29 3 


Sept. High. Low. Last 
1 


29..100.8 97.1 97.4 | - 13.1 126 12.8 
30.: 98.0 95.7 97.7 | 30.125 122 125 
Oct. | 
1.. 98.8 97.4 5 1..126 12.3 12.5 
3.. 98.8 96.0 97.4 3..125 122 124 
4..988 96.0 97.1 | 4-124 121 12.2 
5.. 97.1 910 915 | 5-123 117 118 
3 Steel Stocks 2 Electrical Equip- 
Sept. High. Low. Last ment Stocks 
29.. 23.4 218 21.8 Sept. High. Low. Last 
30.. 22.2 21.3 22.0 | 29..198 18.0 183 
Oct. | 30.. 18.8 17.5 18.6 
1.. 22.5 22.0 22.4 | Oct 
Bs as Bt | BS BSS 
5.. 21.7 19.1 19.2 | 4 19-4 18.1 18.7 
0 16.3 
ont Meter | a 
. - Low. } 3 erchandise 
- a a3 72 | Sept. High. Low. Last 
~.. 3. . | 29.. 23.1 21.7 21.7 
T 382 37.3 379 | 30... 22.3 21.3 22:3 
.. 38. : , . 
3.. 37.8 35.7 366 | 1.. 228 22.2 22.8 
+ oy = Pah | 3.. 23.0 21.7 223 
-- 36. . . 4.. 23.0 22.0 22.3 
vo 


. 22.7 20.0 20.0 


5 Miscellaneous 


| 
3 Rubber Stocks 
Sept. ae. Low. Last. | 
15.7 


29.. 14.6 14.6 | Sept. High. Low. Last 
30.. 14.9 14.2 14.7 20.3 18.4 18.6 
30.. 18.9 17.7 18.8 


Oct. 
1.. 15.2 14.8 14.9 Oct 

3.. 15.6 14.4 15.0 1.. 19.4 18.6 19.3 

4.. 15.2 13.3 14.0 3.. 19.2 17.5 18.6 

5.. 13.7 11.8 12.1 . - 19.5 18.2 18.6 


. 18.6 15.4 15.5 
3 Copper Stocks 


Sept. High. Low. Last. ob Pare: Stoke 





29. 5.2 25.3 | 29.. 39.9 38.4 38.5 
».- 25.2 24.5 24.8 30 . 39.3 37.7 39.0 
: t 
1.. 25.6 24.8 25.6 4 . 39.4 38.8 39.4 
3.. 25.3 24.5 25.0 3.. 39.0 37.7 38.4 
4.. 25.5 248 25.1 4.. 39.1 37.9 38.1 
5.. 25.1 22.6 22.8 5.. 384 344 34.6 
9 Oil Stocks 5 Utility Stocks 
Sept. High. Low. Last. Sept. High. Low. Last. 
29.. 32.1 31.0 31.3 29.. 42.0 40.0 40.0 
30.. 31.3 34 31.2 30.. 40.1 38.8 39.9 
Oct. Oct 
1.. 31.5 30.7 31.4 1..404 400 404 
3.. 31.4 30.6 31.1 3.. 40.8 38.8 40.2 
4..314 3.7 31.0 4..414 39.5 40.3 
5.. 31.1 29.4 29.5 5.. 404 363 36.6 


bd _ manthly data on the Axe-Houghton 
Weighted Average of Industrial ocks 
f to 1929, see THe ANNALIST of Jan. 
» pase 177. For corres nang fig- 
ures on Axe-Houghton Adjusted In 
of Industrial Stocks, see THE ANNALIST of 
Jan. 16, 1931, page 163 


s 
SHARES SOLD, NEW YORK STOCK 
EXCHANGE. 
MONTHLY TOTALS BY GROUPS 











1931. Rails. Industrials. Total. 
a. 1,578,067 63,915,572 65,493,639 
April . 1,812,013 52,521,230 ‘333,243 
ay . 1,998,140 44,665,152 46,663,292 
June . 994,220 55,724,437 58,718,657 
July .. 1,231,490 ,308, 33,539,780 
August 1,196,660 23,693,617 ,890, 
September: 3,119,212 48,020,685 51,139,897 
( ber .... 4,403,040 43:491.640 47,894, 
November .. 3,405,789 33,962,939 37,368,728 
December .. 5,142,427 45,048,051 50,190,478 
1932. 
January 5,227,470 29,114,986 34,342,456 
February 3,414,729 28,303,827 31,718,556 
March ...... 866, 30,193,918 060.5) 
MEE cseeeds 2,811,263 28,152,745 31,402,988 
ay ........ 2,093,205 21,057,842 23,151,047 
iene 2,680,458 20,317,404 997, 
NE eo ecornia's 2,697, 20,357,741 23,055,724 
August ..... 10,872,090 71,777,064 82,649,154 
September.. 10,271,800 57,152,253 67,424,053 
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NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 


Com- Net 
Date. Raiis. Indust. Utilities. bined. Cn'ge. 
3 Sept. 26..66.48 74.31 73.35 70.16 — .33 
a Sept. 27..66.72 73.87 73.65 70.24 + .08 
; Sept. 28..66.62 73.65 73.61 70.12 — .12 
Sept. 29..66.72 73.65 -73.57 70.17 + .05 
Sept. 30..66.43 73.81 73.16 69.96 — .21 
Oct. 1..66.44 74.01 73. 70.06 + .10 
Wk’s rge., 40 bonds—High 70.24, low 69.96 
| Oct. 3..66.14 74.01 73.12 69.86 — .20 
“ | Oct. 4..65.69 74.01 73.42 69.86 - 
Oct 5. .64.51 73.31 72.84 68.79 —1.07 


Business 


THE ANNALIST INDEX OF BUSINESS ACTIVITY 





1932. — -—1931.—. 

Sept. Aug. July. June. ~. Ap Mar. Feb. Jan. Aug. 

Pig iron production........ 19.7 16.7 180 19.7 24.9 27.9 31.5 31.5 42.0 
Steel ingot production...... 22.5 18.3 19.3 20.2 3. 7 25.0 26.3 31.1 32.7 40.8 
A ne oy car loadings....... "52.4 489 488 50.1 51.2 58.2 60.1 61.7 628 %.7 
ric power production.*68.0 767.5 67.3 684 67.9 70.4 72.2 73.1 73.5 81.8 
Bituminous coal production 498 45.1 445 47.7 54.0 74.5 62.5 57.1 71.4 
Automobile production..... *22.8 24.6 32.2 47.3 43.0 32.7 27.4 33.5 43.7 49.4 
Cotton consumption .. 7.3 57.4 57.5 55.7 568 73.2 71.5 70.3 81.7 
Wool consumption ........ 87.1 65.1 453 39.5 45.0 60.6 71.7 71.0 115.0 
Boot and shoe production.. 791.0 183.4 86.1 85.9 89.2 97.1 90.7 82.3 103.9 
Zinc production ........... 27.8 31.2 34.7 360 40.0 413 419 416 443 
Combined index ........... 755.5 752.0 52.9 52.9 56.5 61.6 62.6 62.8 73.5 


For monthly figures on the combined index back to January, 1927, see THE ANNALIST of 
Sept. 16, 1932, page 363. For complete figures back to January, 1919, see THE ANNALIST of 
Jan. 15, 1932, page 87. 


Item. 


Revenue car loadings: 


All commodities 


TRANSPORTATION 


Grain and grain products...... 


Coal and —. 


Forest product. 
Manufactured 


All commodities 


products. .....22211. 


Grain and Ske. products...... 


Coal and coke 


Forest produc 


eoubeibared” “products 
Freight-car surplus 
Per cent of freight. cars serviceable. 


Period or nan 


Per cent of locomotives serviceable. .Sept. 1 


ss revenue. 
Lo 









Rate $i return on property invest- 


me 
Eastern District. . 
Southern District. . 
Western District 

United States as a whole.. 










.. Year to Sept. 
. Year to Sept. 
. Year to Sept. 
.. Year to Sept. 


. Year to Sept. 1 
. Year to Sept. 1 
Year to Sept. 1 


te 


Week ended Sept. 24 
Week ended Sept. Fo 
Week ended Sept. 
Year to Sept. 2 
Year to Sept. 
Year to Sept. 
Year to Sept. 
Year to Sept. 
Aug. 15-31 

. Sept. 1 


P. C. De- 

5-Year parture 

Average From 

1932 (1927-1931). Aver. 
. 24 595,746 1,025,324 — 41.9 
4 36,060 474 — 28.6 
116,840 176,821 — 33.9 
,606 52,759 — 64.7 
395,598 661,794 — 40.2 
20,354,683 35,223,820 — 42.2 
1,235,854 1,713,499 — 27.9 
3,697,972 6,289,971 — 41.2 
674,574 2,113,891 — 68.1 
13,939,149 ,775,377 — 38.8 
708,031 J +120.2 
88.1 3.2 — 6.5 
83.8 91.7 — 8.6 
$2,091,356,724 $3,744,330,240 — 44.1 
1,661,989,574 2, 968,185 — 42.2 
197,967,469 247, 821, 831 — 20.1 

“Fai 
Return” 

1.71 75 — 70.3 
0.61 5.75 — 89.4 
0.91 5.75 — 84.2 
1,24 5.75 — 78.4 


FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer — 


London. Paris. Italy. Spain. Germany. Holland. Canada. Argentina. Japan. 
(Pound) (Franc) (Lira) (Peseta) (Mark) (Florin) (Dollar) (Peso-Gold) ( en) 
Par ......$4.8665 $0.0391% $0.0526  $0.1930  $0.2383  $0.4020 $1.0000 $0.9648  $0.4983 
1931-- 
Sept. .... 4.5535  .039283 .052033 .090258 .235518  .403090  .962554 .597848  .494480 
1932— 
Jan. 3.4336 .039303 .050517 .083978 2367! 401992 852376 .582844 .362528 
Feb. 3.4577 .039395  .051870 .077817 .237661 .403665  .873507 .582204  .344926 
Mar. 3.6425  .039336 051756 3.07 d -403000 =.895618 .582879 .323885 
Ape. 3.7477 = .039441 1523 .077027 =.237 405046 .899350  .582170 .329719 
ay .... 3.6778  .039478 051506 .081222 .238108  .405578 884336 .583161 .321720 
June .... 3.6476 .039372 051186 .082438 .237135 .404480 0 .585167 
July ..... 3.5508  .039216 051040 .080528  .237357 .402804 871000 585574 275716 
Aug. .... 3.4774  .039197 051160 .080602  .237937 .402512 876218 .585695  .246526 
Sept. 3.4716 .039188 051287 081128 .237960  .401632 164 .585886  .238375 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates. 
Sept. 29. ss 16 30. Oct Oct. 3. Oct. 4 Oct. 5. 
BS THD. cceedccdcccccces + $3.45% 345% $3.45% $3.45 4 $3.4 
yttccteaceececeucesucen sees 3-45 ‘ te 45. 3. 3 ie 3.45) 3 
France: High. ...26222 22200005222 “‘0394 re j ‘0 f (0393% 
eee odcdcscesoccceas .0391 .0391 .0391 44 .0391 ti .0391 -039143 
Ds athbidsededeessconddsanesae .0391 -0391 039144 -0391 43 .0391 Sorat 
Beir? TIGR... -ccccccecss saaadens .0513 .0513 -0513 .0513 .0513 0512 
CREPES sa chneekeeaean .0512 .0512 051 .0512 051 -0512% 
eee .0512 051. 051 0512 051 .0512% 
Commere: Pi carsece Cesec0nees -2381 .2381 2381 .2381 4 -2380 
PELE ERLE IOP ee or -2380 -2379 -2379 -2379 2379 -2378 
+ Mahiavoeasoss TORRE Eee -2380 .2379 pitted 2379 -2379 -2378 
Belgium ........... aeeeee nanan ie donee tn i te, ate 
a. ELISE BEI 0817 ett, 0817 0817 oat 0817 
DE cacccavantsnsaabaawe ‘ é 4 “ ‘ E 
- peagltaaaneteanerseetess oes “toes = “oer «boot = “ohon 
POMPOM 0 ccccccccccccccsccccccvcece 2425 -2425 -2425 .2312 -2325 -2385 
Argentina .......... cccecccoscce CED -2525 -2525 -2525 -2525 -2525 
tClosing rates. 
*Subject to revision. tRevised. 














The New York Times Stock Market Averages 


MONTHLY HIGH, LOW AND LAST 














x 25 Rails. ——25 Industrials.— ——50 Stocks. 
1932. High. Low. Last. High. Low. Last. ‘High. Low. Last 
ped fiche dated tie 17.66 10.34 17.39 77.85 57.62 77.25 47.75 33.98 47.32 
Coe ee Tere 31.06 15.69 30.01 107.36 74.25 101.64 68.71 44.97 65.82 
Saas beieand 33.45 23.35 28.68 111.28 91.19 101.35 72.38 57.27 65.01 
WEEKLY HIGH, LOW AND LAST 
1932. 25 Rails ~ -——25 Industrials. _————50 Stocks———.. 
Week Ended High. Low. Last. ‘High. Low. Last. High. Low. Last. 
> Sree 33.48 30.22 31.09 111.28 103.63 105.35 72.38 66.92 68.22 
= ere 50 23.35 26.05 105.30 91.19 93.64 67.90 57.27 59.84 
nore Sees. 31.22 25.31 30.63 106.16 21.73 105.25 68.65 58.55 67.94 
a Gicereséenss .67 27.94 28.76 106.08 99.01 102.06 68.37 63.47 65.41 
DAILY HIGH, LOW AND LAST 
25 Rails ———25 Industrials. ——50 Stocks————. 
High. Low. Last. High. ow. Last. High. Lo Last. 
= Pere 29.74 28.59 28.70 104.96 101.23 101.57 67.35 64.91 65.13 
Se eee 28.98 27.94 28.68 101.79 99.01 101.35 65.38 63.47 65.01 
Oct. Ere, 28. 28.46 28.76 102.28 100.98 102.06 65.57 64.72 65.41 
SS cadet basics 28.43 27.32 2. 102.25 99.47 00. 65.34 63.39 64.39 
A Sy 28. 27.52 27.69 102.84 100.15 101.11 65.53 63.83 64.40 
SE ere 27.47 24.24 24.33 100.65 93.85 94.08 64.06 59.04 59.20 


For monthl 
ot April 10, 1931, 
THE ANNALIST of June 3, 1982, 
ANNALIST of July 15, 1932, page 


high, low and last from January, 
e 684. 


mw 


1911, to March, 1931, see THE ANNALIST 
For the revised list of stocks included in ‘these averages see 


914. For annual range from 1912 to date see THE 


Shares Sold, New York Stock Exchange 


WEEKLY TOTALS 


AND DAILY AVERAGES 





-——RAILROADS.—. —IND. AND MISC.— TOTAL.——— 
Week Ended: Total. Av. Daily Total. Av. Daily. Total. Av. Daily. 
RS Se 2,896,350 536,361 15,284,740 2,830,507 18,181,090 3,366,868 
Serra 2,483,200 459,852 11,626,775 2,153,106 14,109,975 2,612,958 
ee Maskignensedsans.s 959,800 177,741 6,739,550 1,248,065 7,699,350 1,425,806 
DAILY TOTALS 
—____—-— DAILY .—- - —— ——YEAR TO DATE.——. 
Railroads. Ind. & Misc. Total. 1932. 1931. 
ee anne ee ,630 1,211,690 1,337,320 348,643,298 445,105,833 
nent. ER re ae re 161,330 997,730 1,159,060 349, 358 447,640,183 
i ere pe 42,660 295,670 338,330 350, 140,688 448,669,673 
err 126,240 876,380 1,602,720 351,143,408 451,861,343 
Oct. Diiwwadeatosgnnes 111,710 1,128,400 1,240,110 352,383,518 456,161,917 
Oct. ry 372,420 2,579,460 2,951,880 355,335, 458,084,865 
St t t 
FOREIGN EXCHANGE RATES WEEKLY 


(All quotations cable rates unless otherwise noted) 








Week Ended 














“Oct. . 1932 Sept. 24, 1932. Oct. 3, 1931. 
County and Unit High. Low. High. Low. High Low. 
si 8666 a 2 (pound) - 
ser eeeeereeees + $3.46% $3.44% $3.47 $3.4 $3. $3.82 
oy EEE eae 3.4642 3.45 eric) 3.45 3.99% 3.82% 
-08918 FRANCE. (franc)- 
oo Spider dese eedre nd 0392 039144 03} 03914, -03947 .0393%, 
EE es sco caneceecs '0392%  [0391%  ‘o392%e .0391% 1039 "0394 
9526 ITALY (ira) 
DOANE 2.0 ccscccsccccces -0512% -0512 .0512% .0512 .0517 -0474 
a cs cana 0513 © 10512% 0513 10512% 10517% 0474 
-2382 GERMANY (r’chsmark)- 
Demand .........sscceses 2381 .2378 .2381 .2379 2374 .2311 
Cables .......-.se0e- oe 6 .2379 .2382 .2380 .2375 .2312 
-4020 HOLLAND (florin)........ . rity 4 .4013% .4019%  .4014 .4039 .3986 
-1930 SPAIN (peseta).. .......... 0818% .0817 .0820 -0818 -0903 -089€ 
1.0000 CANADA (dollar)t.. -9087 .9050 .9025 8968 -9000 .8625 
-13904 BELGIUM (beiga)..... 1388 138644 .1388 .1386 .1398 .1390 
1930 SWITZERLAND (franc) 192844 .1927 .1930 -1929 .1961 .1957% 
0130 GREECE (drachma)........ 1 .0061% .0061%  .0061% .0129 .0128%, 
-2680 WEDEN (krona)......... 1779 1772 .1787 .1776 2450 .2200 
-2680 EN Be 1798 .1790 -1808 .1793 -2350 -2175 
-2680 NORWAY (krone)........ 1746 .1740 1756 .1743 .2350 -2175 
1407 AUSTRIA cechailting) . panos 405 1405 1405 -1405 .1404 1404 
1122 if "ae 1120 .1120 1120 1120 1118 .1118 
0296 CZ’SLOVAKIA (crown) 02964  .02964 . j d .0296% 
-0176 UGOSLAVIA (dinar) 01554, .01554, 01 01 .017 .0176Y, 
0442 PORTUGAL (escudo) -0320 .0320 .0321 .0320 .044€ -0376 
-0059: RUMANIA (leu)............ -006044 .006044 ‘ -0060% =. -00595, 
17449 HUNGARY (pengo)......... 1745 1745 ° 1745 -1745 .1744 .1744 
.0252 FINLAND (markka)...... .0152 .0152 .0152 .0152 .0251 .0251% 
.3650 INDIA irapee anTGe Kien hi hie 2625 .2618 .2637 -2618 -2950 -2900 
Sina HONGKONG (silver dollar) .2350 -2337 .2375 .2337 -2500 2425 
aie PEIPING (tae bbs .3200 .3150 3225 .3137 .3456 .3306 
he NGHAI (tael).......... .3050 .3037 3100 3037 .3275 .3075 
-5000 MANILA (silver Die 60-6 4975 .4975 4975 4975 .4994 .4994 
5678 IT: — Tate 
(dollar) ee, 4087 4087 4112 4112 -4699 4472 
4965 JAPAN (yen)..........0.00 2425 2412 .2437 -2381 -4937 -4937 
.9733 COLOMBIA ny gold peso)t. 9550 .9550 .9550 -9550 -9662 .9662 
ee ARGENTINA (paper peso). 2525 -2525 2525 .2525 2453 -2403 
1196 BRAZIL (paper milreis). .0725 .0725 0725 0725 -0573 .0548 
(1217 CHILE (gold peso) .0612 .0612 .0612 -0612 .1218 .1218 
-2800 PERU (sol)........... : .2000 E .2050 27 .2788 
1.0342 URUGUAY (gold peso). 4750 4750 4750 4750 ‘ -4000 
4985 MEXICO (silver peso)t.... -3160 3125 -31€5 -3572 -3420 
tDemand rate. 
FAILURES (11) 
A Week Ended 
Sept. 22,1932. Sept. 24, _ Sept. 25, — Sept. 26, 1929. 
Total. $5, 000, Total. $5, 000, Tetel, $5,000. Total. $5,000. 
PREECE EEE EOE PERE P OTRO TT Oey 209 134 119 145 97 
ei sauativink ones 99 ‘ 121 a3 135 73 102 53 
Ph > sceaeeRapseess sbdbedsaate-e 165 104 162 113 131 86 120 75 
EE. Seasnacaceenaevtenves 56 * 40 66 37 55 29 61 25 
United States............ 529 349 483 228 486 307 428 250 
EE ERT A Err 65 40 wv 17 3 15 42 18 
AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 
(37 States east - the Rocky Mountains) 
Sept.,1932. 1932. wu 1932. June, 1932. Sept., 2981. 
o Days.) ) taBays ) 2 Bays.) 26 Days.) (23 Da 
Residential es $769,141 y $2,18: 12 
Public work and ‘utility... Ree 2575'933 Ps 101, ‘gon 1,928,700 ,405, 
Pe ND cadecccdeenssesasees  s0ens 1,817,448 1,959'288 1,531,254 4,496,700 
Dr itisicscatcnvasneaned $5, 101, 068 $4,962,522 $5,150,748 $4,349,039 $10,084,38% 


CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
(Thousands of barrels of 42 gallons) 











Refineries Average Av. Daily 
Week Reporting Daily -— Motor Fuel Stocks—, Cracked 
Ended Per Cent Crude Runs At Re- Total Gas & Fuel Pro- 
1932. Capacity. to Stills. fineries. Motor Fuel. Oil Stocks. duction. 
Sept. 6 2,031 35,189 54,536 135,707 442 
Pp 2,058 34,261 53,099 135,271 444 
2,104 33,572 52,328 136,062 422 
2,054 32,407 51,145 135,672 415 
STEEL SCRAP PRICES (23) 
Sept. 80, 1982. ‘Sept. 23. 1882, Oct. 2, 1981. 
Sep . 23, . ct. 2, 1932. 
oe melting steel scrap at putehucem, aveientge _ 
aily quotations (per ton)......... $9.50 $9.45 $10.75 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET, 
COMMODITY PRICES AND BUSINESS 
COMMODITY PRICES AND BUSINESS ACTIVITY ADJUSTED FOR SEASONAL VARIATION 
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6.0 201 — a ae a A = | (a 2 ia | = Yt 30 70 
1929 1930 1931 1932 
THE NEW YORK TIMES WLSKLY BUSINESS INDEX 
Freight Freight 
1932 Car Steel Electric Auto- Cotton Com- 1932 Car Steel Electric Auto- Cotto 
Week Load- Mill Power mobile Cloth bined Week Load- Mill Power mobile Cloth. bined 
Ended: ings. Activity. Prod. Prod. Prod. Index. Ended: ings. Activity. Prod. Prod. Prod. Index. 
Aug. 13.. 48.8 19.0 67.1 30.5 71.2 52.2 | Sept. 8. . 51.5 20.2 69.2 a8 95.0 54.5 
Aug. 20.. 48.7 19.8 67.2 26.8 74.8 52.2 Sept. 17.. 52.5 19.7 67.1 25.7 95.2 54.0 
Aug. 27.. 48.9 18.5 67.0 27.2 88.3 52.4 i 24.. 52.5 21.6 68.1 24.2 948 54.5 
Sept. 3.. 51.2 17.6 67.0 25.5 96.8 :*55.2 22:9 67.8 19.2°100.9 °55.3 
For figures from Jan. 5, 1008, to Dec. 26, 1931, see ‘THe ANNALIST of Jan. 1, 1932, e 
} c4 guree from Aug. , 1931, to May 28, 1932, see TH® ANNALIsT of June 3, Toes 
FREIGHT CAR LOADINGS (19) 
Sept. 24,  Sept.17, Sept.10, Sept. 3, Aug. 27, Sept. 26, 
no tao. Tose. To32. 1932" #532. Prosi. 
Car loadings (total).......... 595,746 587,362 501,824 559,727 A ‘ 
Grain and grain products.. 36,060 35,865 35,863 40,457 OTT 903 38 ors 
DUEL Setscevccessuedead 044 21,702 18,134 18,480 19,196 25,191 
ace bead Nad vutiandatenedt 106,790 89,330 105,047 94,605 128,715 
CE eee ae 3,472 3,139 3,428 2,878 »715 
Forest EOE: 15,557 16,459 16,495 25,525 
MP 600shn0ce 64660096 558 6,125 5,988 7,210 , 806 
Merchandise, |. c. 1. 177,349 150,303 174,493 171,478 16,811 
Miscellaneous .............. 7,630 183,373 195,375 188,142 295 
Week ended Oct. 1, 1932, estimated total: 626,000 cars. 


RATE OF OPERATIONS IN THE STEEL 
INDUSTRY (13) 
(Per cent of Rated Capacity) 


Week ended. U. S. Steel. Indep. Total. 
EE 65 coc annceseue 14, 16 15 
boy — Ree ” im, 7 
Me Bcc cccccccccoccs 1 
th Ghvbantins<+sike is” 17 i 


RATE OF OPERATIONS IN THE STEEL 
INDUSTRY 
(Per cent of rated capacity, entire industry) 
7~As Reported in—, 


American As Rep. 
Iron Metal Week in 

1932. Age. Market. Ended. Steel. 
Sep. 13........ 15% 15 Sep. 17 15 
SS Se 16 16 ep. 24 17 
nent. . Pe 17% 16 3 1 18 
i ere — (6  . deaacinws ee 


ESTIMATED AUTOMOBILE . 
PRODUCTION (10) 


Week 

Ended: 1932. 1931. 1930. 1929. 1928. 
Sep. 10... 23,087 41,228 57,425 104,351 107,772 
Sep. 17... 22,770 41,138 55,319 103,031 108,996 
Sep. 24... 20,600 39,186 47,726 95.453 110,110 
Oct. 1... 14,110 32,253 41,289 83,201 107,892 
For figures from Jan. 8, 1928, to Feb. 20, 
1932, THE ANNALIST of Feb. ‘.- 1932, 
page % 396. we figures from Jan. 1932, to 
28, see The Annalist a June 3, 

1939, + *18. 
PER CENT CHANGES IN ELECTRIC 


POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7). 


Week Atlantic Central Entire 
Ended Sea- New Industria! Pacific United 
1932: board.England. Region. Coast. States. 
Sep. 10.—38 —39 -—13.1 —75 — 8.7 
Sep. . —-%73 —41 -153 -—56 —11.2 
Se —69 -—60 -138 —81 —10.2 
a .—@Ge ~86 —<2s «86 — &9 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
-——Week Ended 
Sept. Sept. aon 
24,°32. 17,°32 26,'31 





a coal: 


Poisiemsen<saa 6.314 6,145 7,432 
Daily average. . . 1,052 1,024 1,239 
Anthracite: 
ze os eeissdeeh sects 94 oe ions 

amily average...... 

Beehive coke: 
at Lddueeas ose 12 10 18 
Daily average. . 2 2 3 


DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
Reported in Railway Age of: 


Oct. Sept. Sept. Oct. 

1,32. 32. 12,°32. 2,°31. 

Freight cars...... ao ie ‘ke ee 

Structural steel. 1,470 * 60,300 

Rails (tons)...... .... 45,000 
*Subject to revision. +Revised. 





ELECTRIC POWER PRODUCTION (7) 
(Includes only power generated by the elec- 


tric light and 
an 


ports. Does not include 


generated by traction companie: 


wer industry proper 


(Thousands of kilowatt hours) 


Week 
Ended : 1932. 


Lew ete 1, 582,267 


1 


For figures from Jan. 


1,714,201 


1931, see THe ANNALIsT of Jan. 


12. For figures from Jan. 
1932, see THe ANNALIST 
page 916. 


THE ANNALIST WEE 


pa 1932, io. 
of June 


KLY 


863 “Tat aad 
LL ,499'458 1,645, ~¢ 1,711,123 1,819,276 


7, — * aD bag 


INDEX OF 


SENSITIVE COMMODITY PRICES 


Steel 
Hides. 
74.8 
76.0 
. 71.5 
67.0 


1932. 
Sept. 13.. 
Sept. 20.. 
Sept. ws 
Oct. 


Zinc. Scrap. 
62.2 
62.9 
S ; 


Aver. Index. Index. 
70.7 95.7 73.8 
69.6 94. 


For Retin from ae, as a a2. Dec. 29, 


1931, see THe A 
- 


ANNALIST of Jan. 
For figures from Jan. 5, "1982, *% 
, 1932, see THe ANNaLIst of April 8 


veo’ Rpri 


. 3 


to inp 636. For figures from Feb 

31, 1932, see THE ANNALIST of June 
3. page 916. 
NEW COMMERCIAL CAR REGISTRA- 


TIONS IN THE UNITED oo yee 


‘De oe ts 


Ford 
General Motors (total). 
Chevrolet 
G. M. 


Brockway 
Sterling 
La France Republic..... 
Miscellaneous 


Total 


5,982 ii 573 

‘2 i00 4.969 9,684 
4,908 4.370 8,951 
492 599 733 
1,198 1,216 1,825 
665 763 986 
249 «211—Sts(256 
235 «205 —Ss(248 
14 6 8 
211 240 609 
139 192 264 
114 115 *186 
84 118 4 8=_.207 
79 95 125 
77 «6106S 857 
66 88 277 
61 46 117 
60 71 = 112 
49 51 z 
12 17 58 
7 8 25 
257 4407) = 441 
5.010 14,695 27,02 


*Includes Brockway. jineluded in Indiana. 


CONSTRUCTION 


The Aberthaw Index..... 


COSTS (17) 


“Sears, Sept. 30, 
e e 
ides. Prost. 


174 





MONEY RATES IN NEW YORK CITY 


{Bankers’ 
a tTime §Com’) Accep- 
Mone Loans. Paper. tances. 
1931. High 1 ion. High. Low. High. Low. High. Low 
Sep. .... 14 1% 2% ™% M2 M& % 
19$2. 
July .... 2% 2 1 1 2 
Aug. <2." 3 8 if a3 3 P § 
we ace @ 2 1 1 2% 2 
Week Ended: 
1932. 
Se mie 2 1 1 2% 
Sep. Mae 8 1 if 2 
en. a - - : : 
Oc 2 32 
. days. $4-6 B.. %, best names. {90 days, 
asked rate. 
MONEY RATES IN NEW YORK CITY 
-—Call Money.—, 60-90 4-6 90- 
Re- Day Mos. Day 
new. Time {Com. §Ac- 
1932. als ‘High. Low.Last. Loans. Paper. cept 
Sept. 29.2 2 2 2 - oe 
Sept. 30.2 2 2 2 1 2 
a: ena oy «a fk 3 @ 
Oct 3. 2 2 2 2 1 2 
Oct 4.2 2 32 ; 1 2 
Oct 5. 2 2 2 1 
tBest names. pasted rate. 


SHORT-TERM INTEREST RATES AND 
THE AXE-HOUGHTON ADJUSTED 



















MONEY RATES IN NEW YORK CIT‘ 
(Weekly averages of daily rates) 


tCall $Time {Com’! |Accep 
1931. Money Loans. Paper. tances 
PS cdsacceses 1.50 1.57 2.02 98 
1932. 
ED ¢ktsneneee 2.08 2.54 .15 
i. s¢eedsnens 2.00 1.38 2.32 -75 
Re 2.00 2.25 75 
Week Ended: 
1932. 
BE. Bi cccecss 2.00 1.38 2.25 75 
Sep. 17.. 2.00 1.38 2.25 75 
Pe. “Eiicccocses 2.00 1.12 2.25 By {3] 
> es 2.00 1.06 2.25 15 
tRenewals. 60-90 days. {4-6 months, best 
cames. {90 days, asked rate. 
INTEREST RATES 
--Week Ended—, 
Oct. Oct. Year 
1,’32. 3,°31. to Date. 


Call loans...........- 2 1% 2 
Time loans, 60-90 da.1 1 2 2 4 1 
Time loans, 4-6 mos.1 1% ; 24% : Ay 


Com. disc., 4-6 mos..2 


MONEY RATES IN LONDON 
Three months’ bankers’ acceptances: From 
1924 to 1928, monthly averages of weekly 
data; from 1929 on, monthly averages of 
daily data. 


Unadjusted for Adjusted for 














INDEX OF BOND YIELDS Seasonal Seasonal 
(Interest rates adjusted for seasonal Variation. Variation. 
variation; bond yields adjusted for seasonal 1931. 1932. 1931. 1932. 
variation and long-time trend. For monthly . 2.25 5.52 2.26 . 53 
data back to <= = THE ANNALIST of Jan. . 2.56 4.63 2.53 4.63 
16, 1931, Page 164. 2.60 2.59 2.53 2.53 

Coml. Time Bond 2.58 2.19 2.62 2.22 
1931. Paper. Money. Yields. rH = 7 ey 

September .......... 2.00 1.51 94.3 2'58 “92 2 64 94 
1932. 4.28 * 66 4.29 *.66 

Pe CTO 3.88 3.72 110.9 4.74 *.68 4.79 *.68 

February .......... 3.90 3.68 112.4 5.68 vee 5.58 vee 
RE cia cenenna ee 3.12 108.1 5.75 5.63 

DE icon kiewecsvekees 3.64 2.41 115.9 5.85 5.73 
i eid ap cdqdaesninnate 8 : . : 

June bakiwec ean 3.02 1.61 119.6 SILK (21) 

= aeeve oeeceaaee 3 1 =? (Bales) 

ee . . ye Ss ‘ Deliv- In T 7 

August wpe 2:23 121 =: 103.7 dof eriesto End of 

1931 Imports. Month. Am. Millis. Month. 

RESERVE BANK CREDIT Sept. . 48,040 36,009 53,819 53,200 
(Millions of Dollars) 1932 
Monthly Averages of Weekly Data Adjusted 

, 4asseee 52,238 2.905 58.793 48,500 

a va rotas | Feb. *....:. 53.574 70,570 45, 31,000 

Bills Bills March ..... 38,866 62,675 46,761 28,800 

Bills Bought’ U.S. and Spelt . 30,953 57,849 35,779 34,800 

Dis- inOpen  Secu- Secu- ay 34,233 59,159 32,923 30,800 

1931. counted Market. ities. rities. — PTET 4 eat 4 mie 

| rr y : ‘ , 

September 240 ISAS 1,287 | A rE: 61.412 52.228 59,905 43.400 
1932. Fee y 49,393 604 2,800 
fanuary ...... 262 144 570 1,040 

February cosee 223 86 590 951 DOMESTIC RAILROAD EQUIPMENT 

anerr 175 115 591 bf ORDERS (1) 

ety Sena J 4 os Be 4 -— vs Railway Age of: 

 cienséhnewed 610 51 1,095 1,774 Se a July, on. 
 Ciha canes 495 45 1,498 2,087 i982.” ‘194 1931. 

SED tnnenixcans 495 67 1,761 2,378 | Locomotives ..... . 1 

MET Ketacscowee 495 90 1,941 2,548 | Freight cars...... 1,285 16 25 3 

aneosons 443 57 1,915 2,462 | Structural steel.. 2,070 8,700 10,025 64,645 
August 371 42 1,812 2,235 | Rails (tons)...... ; ---» 1,000 52,606 
BROKERS’ LOANS (N. Y¥. STOCK EXCHANGE MEMBERS) 
(End of each month. Thousands of dollars) 
--D d _ -_—_—_—-- Time. — ———-- ——-—— —Tota].-—— 
From N. Y. Other N. Y. “From N. Y. Other N. Y. “From N.Y. Other N. Y. 
1931. Banks Sources. Total. Banks. Sources. Total. Banks. Sources. Total. 

Sept 698,186 103,968 802,154 233,946 8,308 242,254 932,132 112,275 1,044,408 
1932. 

Jan. . 319,462 133,244 452.706 54,583 4,728 = = 374,045 137,974 512,019 

Feb. 345,14 136,894 482,044 39,510 3,110 482,043 140,004 524, 

Mar. 358, 483 496,577 33,259 3,267 56, 526 391,35 141,750 533,103 

Apr. . 267,455 73,549 341,004 33,296 4,717 38,013 300,751 8,266 379,01 
ay. 194,351 52,587 246,938 48,923 4,537 53,459 243,274 57,143 s 

June 146,608 42,736 344 47,591 6,640 ,230 194,199 49,376 243,575 

July 146,986 42,769 189,755 47,839 4,006 51,845 94,8 46,776 241,600 

Aug.... 84,271 79,245 516 63,546 4,638 68,183 247,817 883 1,699 

Sept... 187,087 82,707 ( 104,884 5, 125 110,008 291,970 87,831 379,801 

WOOL MACHINERY ACTIVITY (5) 
(Number in operation) 

Loom Aug., 1932. July, 1932. June, 1932. Aug., 1931. 
Wider than fifty-inch reed space........... 19,735 16,449 12,377 25,891 
Fifty-inch reed space or less................ 2,213 ‘ 4,844 
I Is 6.0 6c sncecancesetes cen sncinss se 2.709 2,855 2,756 4,048 
 - NS on wlei ha tah ed ded Gia 3,091 2,566 2,182 3,670 
Ee tee sbihahinadoideees eneasins 1,49% 1,325 1,083 1,810 

Spinning spindles: 

ee diathine Gahh.6s whi he Keka ome aes wal 1,041,153 830,327 694,321 1,24€, 
EE aie S nn ae. ved ow athihe var Load mide abe cl 1,194, 1,049,161 871,856 1,646,901 
(Active machine ‘hours in per cent of maximum single-shift capacity) 
ms: 
Wider than fifty-inch reed space. . em 60.2 45.0 30.9 70.0 
Fifty-inch reed space or less................ 25.6 16.9 15.8 44.9 
SX SS errr ree 18.6 19.1 18.0 37.6 
i nt ttueakandconarteoedeaknedee 56.9 37.9 31.0 64.8 

as RO cecce Rene eeoanststeetenenyaebetersrs §4.8 64.9 38.7 115.4 

nning spindles: 

Wool ~4 ~ deedshenkecitbonnchasusaesndednanees 58.9 39.3 29.7 66.4 
Worsted ML ededdt ited ed ced éceeelaaeien dans 57.4 49.5 34.0 77.5 
WOOL CONSUMPTION (5) 

932. July, 1932. June, 1932. Me 1932. Apr., 1932. Aug., 1931. 

Grease equivalent (ibs). At 15560. 616 26,718,601 18,932,793 19,325. 19,954,000 51,139,895 

FOREIGN TRADE (5) 
Exports to: 
ry eo July, 1932. June, 1932. May, 1932. Aug., 1931. 
(TOSI POET TEE 222 $46,009,811 $52,309,204 $62,223,270 $74,560,147 
Nort. ern North America. 19,308,517 19,244, 694 20,883,548 24,555,716 31,163,225 
Southern North America. 8,900,856 9,545,076 9,928,727 10,479,647 13,159,956 
South America .......... 6,777,728 7,553,442 7,802,532 7,652,261 10,770,108 
DM Liknwak 666s sheee-o00 660 16, 153,041 wey 423 17,851,599 19,847,429 25,383,771 
CEE, Gop ca ccets-cos cantis 2,599,768 4,098,032 3,087,294 3,886,552 3,611,940 
RE 65 een sacaetacsceses 2,568,989 3,205,098 2,412,014 3,646,846 6.159293 
Sy ee $109,205,121 $106,764,576 $114,274,918 $132,291,721 $164,808,440 
— $26,363,041 $21,528,160 687 
BED conse ccesessccccces 363, ,528, 687, 28,712,625 109, 
Northern North America. 13,530,378 13,090,886 19,503,387 * 218,797 Sor aes 
Southern North America. 12,870,344 9,076, 14,558,491 14,978,373 23,968,045 
South America........... 11,609,519 10,431,507 20,556,417 17,976,883 22,632,571 
BEL bb itiknee ce akes ons ees 139, 401,555 28,825,190 30,197,632 44,058,271 
SE  eenkeeeee 6c tone tn 298,9 379,111 625,414 423,619 1,523,099 
Ra en 1,298,483 1,514,215 1,654,044 1,766,548 2,399,893 
SESE epee $91,110,475 $79,422,302 $11,410,900 $112,274,477 $166.678.723 
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STEEL INGOT PRODUCTION (16) LEAD PRICES, ST. LOUIS (23) 









































(Gross tons) (Average daily prices, cents per Ib., St. 
Reported by companies which made 95.33 Louis basis) 
per cent of the open-hearth and Bessemer 1926. 1927. 1928. 1929. 1930. 1931. 1932. 
steel ingot production in 1932. Jan. .... 9.14 7.41 6.29 6.50 6.10 4.60 3.55 
Calculated Approx. | Feb. ..'. 9.02 7.29 6.08 6.73 6.09 4.33 3.51 
Monthly Monthly Daily Mar. .... 8.19 7.34 5.82 7.38 5.56 4.28 2.99 
Production Produc- No.of Pro- April .... 7.76 6.84 6.00 7.03 5.43 4.17 2.90 
Companies tion All Working duction ay .... 7.58 6.27 6.02 6.77 5.41 3.65 2.90 
1931. Reporting. Companies. Days. All Cos. = ae is ‘2 = roy = | 2 
3 Miy .... & , ® F Ms x . 
Sept. .. 1,473,223 1,545,411 26 58,439 | QU? °°": 8:81 6.39 6.05 655 5.34 4.22 3.00 
“7. ger BES G8 Se be te ts 
ct. : i i ’ ; Fu 
Feb. 1'389,635 Tier tio 3 Be 308 Nov. |... 7.81 6.04 6.23 6.13 4.95 3.76 
Mar. ... 1,343,251 1,409,054 27 52,187 | Dec 7.69 6.33 6.34 6.10 4.95 3. pas 
Ape -: Pighaae 12a HR | Age, 3.28 Gm? Gil 666 5.0 405 
oy xe gts at 4 eit ELECTROLYTIC COPPER PRICES (23) 
Aug. ... 793,529 832,402 27 30,830 (New York f. 0. b. refinery. Cents per Ib.) 
Sept 929,526 $75,061 260. 37,502 | 1927. $1928. $1929. $1930. $1931. 1932. 
Jan. ... 13.12 13.96 16.72 17.87 9.90 7.21 
586 ESN we Bam, | OO +: ee ee ee ee be oe 
“Pingaoart | Mer ie a ae eh “Se 3 
> % - pril ... A . A ‘ eo 
ae Capacity | May .... 12-74 14.31 17.87 12.83 8.82 5.38 
1931. Total. Average. No. (Tons) | Jume ... 12.46 14.62 17.87 12.24 8.18 5.26 
July .... 12.63 14.62 17.87 11.15 7.80 5.16 
Oct.. ...... 1,173,283 = 37,848 = 73) 38,600 | Aug, ....13.11 14.62 17.87 10.79 7.40 5.31 
8 ae HR Be re ee ie fe 
ae c e . $ ee 
Jan. ...... ot3. 708 31.200 56 29.388 Nov. ...113.45 15.90 17.87 10.25 6.67 
| A ea veeees oor'aee eT = 30.6 Dec. :..413.95 15.94 17.87 10.49 6.72 ... 
Apr. wees. 982,997 28,430 60 29/135 Avege.. 13.05 14.68 18.23 UL: 13.1 ll "8.24 FS ee 
Sune 1!) @80ek ©0959 «53—«22'905 | , {Quoted as “New York refinery equiva- 
July ....... 572,296 18,461 46 18,955 lent. 
Aug. ------ 330 ee SS Oi¢3o8 | PRIME WESTERN ZINC PRICES (23) 
ee a A Soy 47 19,205 (Average —_ prices, cents per Ib., East 
§First of month. i t. Louis basis) 
1926. 1927. 1928. 1929. 1930. 1931. 1932 
ELECTRIC POWER PRODUCTION (12) | Jan. .... 8.45 6.68 5.65 6.34 5.24 4.03 3.02 
(Thousands of kilowatt hours) Feb. . 748 6.69 5.55 6.34 5.17 4.02 2.83 
By By Mar. |... 7.34 6.71 5.63 6.45 4.94 4.01 2.79 
1931. Water Power. Fuels. Total. April .... He rr yo ‘. ie 7° 27 
- a eeee \e x \e . . \e ° 
August .......2,464,252 5,165,668 7,629,920 | June |/.. 712 623 616 664 4.45 3.40 2.79 
“a AU 8 GM GB GN £8 8 Be 
January ..... 3,095,708 4,446,916 7,542,624 ug. -.-. & : ; . . . “4 
February """2'975,578 4,026,573 7,002,151 | Sept. .... 7.42 6.22 6.25 6.78 4.27 3.74 3.30 
March 4/202°335 7.301.976 | Oct. ..... 7.31 6.00 6.25 6.72 4.06 3.38 ... 
April 3,650,931 6,778,652 | Nov. .... 7.22 5.75 6.27 6.22 4.28 3.21 ° 
May 3.617.974  6,635,4 Dec . 7.04 5.73 6.35 6.65 4.09 3.15 . 
une sa See et Gsoe'a73 | Avge.. 7.37 6.25 6.03 6.49 4.56 3.64 
August® ..... 2'580,203 4,159,332 6,739,535 
py , d STEEL SCRAP PRICES 
OIL SUPPLY AND DEMAND (5) (Heavy Melting Steel, Pittsburgh, Per Ton) 
(Thousands of war A 42 United States 1927. 1928. 1929. 1930. 1931. 1932. 
Suply Aug ae ei Jan. - ++ $16.63 $15.20 $18.95 $16.30 $12.75 $10.25 
i mestic production: 1932. 1932’ 19. i) - Kees 
Crude petroleum.. 66,220 66,310 68,014 | Mar. --- 1898 a is 16% 2 1333 
——- gasoline. . a 2,812 . ay ...- 15.55 15.05 18.16 15.26 11.27 9.55 
SOBOE . 2.220 e eee Pe: June ... 15.00 14.57 18.10 14.75 10.32 8.82 
Totat production. Gon “co.aee Tans | AUN "WAG HD URS ASE BH ee 
"Crude 1962 1,525 2,702 | Sept --- 15-25 16-55 18.06 1561 10.75 9.36 
ce eet ele eS * * id SE. secs . - ° " x eee 
Refined ............ 1,572 897 = 3,228 | Noy. |... 14.25 17.16 15.93 13.08 10.25 °.. 
Total imports..... 3,434 2,422 5,930 | Dec: ---- 14.90 17.46 15.00 12.75 10.25... 
. T’t'l supply all oils 72,550 71,624 77.305 Avge. .$15.51 $15.63 $17.82 $15.14 $11.27... 
emand: I 
Domestic—Total .... 70,440 63,647 80,415 TIN PRICES (23) 
Exports: (Average prices, eames 3 lb., prompt 
EN oo ina ocala coon 2,839 2,249 2,856 Straits, 
Refined ........... 5,650 4,928 8,713 1926. 1927. hy 1929. 1930. 1931. 1932. | 
—-— = | Jan. ....62.27 66.47 55.64 49.16 38.91 26.10 21.84 | 
Total exports.... 8,489 7,177 11,569 Feb. - 63.62 69.06 52. 49 49.37 38.67 26.31 32.03 
a "| “re . 4 5 r -O7 21. 
stocks end of 1 month: — oe a | ee - Sessa eee 
5 . sere. J , 4 1 a 8 
Refinable crude. 28.208 =. 381,356 | June ... .60.62 67.42 47.96 44.26 30.30 23.41 19.64 
+ pe peed vette ee Soe tte ola | July --.-63.07 64.06 47.10 46.40 29.81 25.02 20.93 
por See oN = aad e . eee e < e \e . ° e 
Total ............-. 620,908 627,287 634,482 | Gc” 70.31 58.50 49.01 42.35 26.86 22.76... | 
Nov. ....70.67 57.63 50.85 40.22 25.89 22.81 
AVERAGE DAILY CRUDE OIL PRODUC. | : 68.47 58.49 50.21 39.79 25.27 21.35 
poncho | Avge. .65.30 64.37 50.46 45.19 31.70 24.46 .. 
a — => | FABRICATED STRUCTURAL STEEL (5). 
Oklahoma ... 386,550 390,400 +273,500 | New Orders. Shipments. — 
Xansas .--. 100,150 100,959 107,250 | Actual ¢P.C. of puted tP.C. of puted 
Panhandle Texas be ia'aeo aged 1931. Tonnage. Capcy. Tonnage. Capcy. Tonnage 
4 - * ,. ’ , 
West Cent.Texas 24,200 23,850 25,400 May.... 142,672 38.1 152,400 36.3 145.200 | 
Western Texas. 170,350 169,850 199,000 June... 160,518 43.1 172,400 39.8 159,200 
East Cent. Texas 52050 53.950 57.250 | July.... 148.420 39.9 159,600 45.2 180,800 
East Texas. _ 379.200 371,500 381.400 Aug.... 114,777 31.0 124.000 41.9 167,600 | 
Southwest Texas 54,450 54.750 55.300 Sept.... 180,249 48.6 194,400 3 Hg 
North Louisiana. 30,100 29,750 99200 | Oct...- 101,328 27.3 109,200 9 43.600 
Arkansas ...... 34'400 34000 37. Nov 83,251 22.7 90,800 27.9 111.600 
Coastal Texas... 141/700 144,000 121,000 | Dec.... 89,674 24.4 97.600 30.7 122,800 
Coastal Louisiana 33,600 34,350 29,750 1932. 
ee ry} in pe 44,905 12.1 48,400 16.4 65,600 
Wyoming» 31/900 36550 | Feb.... 57,292 15.5 62,000 19.5 8,000 
Montana 1-200 7.450 Mar.... 59,382 16.1 64,400 20.6 82,400 
Geleeaie | 4300 | Apr.... 58,742 16.2 64,800 17.1 68,400 
New Mexics eC et 
California = 481,900 497,700 | July |. 62:247 17:3 69,200 20.9 83.600 
Total:........2,172,000 2,178,550 2,147,450 | Aug. .. 70,638 19.7 78,800 21.4 85, 
tMarshal law | in effect in Oklahoma City tCapacity: 1930, 1931, 1932, 400,000 tons. 





AUTOMOBILE PRODUCTION (5) 


(Cars and Trucks, United States and Canada.) 
1932. 1931. 1930. one 1928 1927. 1926. 1925. 1924. 1923. 





Jan. ....123,075 178,344 283,609 240,191 254,284 324,477 251,247 330,177 256,019 
Feb. ...122,895 229,811 345,962 ra 705 336,300 323,390 382,490 296,158 384,320 290,130 
Mar. ...127,277 ,395 417,118 626, 430,782 417,763 455,841 390,247 400,658 374,600 
Apr. ...155,136 354,098 468,211 663, Bi 434,315 430,993 460,838 452,851 392,249 

May ...192,505 329, 444,099 636,250 459,725 431,356 450,101 439,195 332,221 414,256 
June 190.204 257,475 349,596 567,424 425,195 343,025 ,020 413,944 395,025 
July 118,613 710 §= 275,721 518,301 417,312 280,383 374,818 410,987 279, 343,726 
Aug. . 191,741 . 512,842 492,543 322,520 442,136 269,199 291,009 358,572 
Sept. ...§79,166 143,212 228,606 29,729 r 271,572 416, 338,532 304,32 a 
COE. ss0n cosecs 81,582 158,942 394,549 415,820 227,430 349,091 457,094 302,180 375,864 
Nov. ....----.- 70,114 142,161 226,997 268,909 140,987 266,129 383,021 1, 323,675 
Dec. .... ...... 123,973 161,323 125,502 243,541 136,677 175,287 325,325 215,952 316,160 
eee _ 2.472.359 3.510. 178 5.621. 715 4. 601, 141 3,580,380 4,505,661 4,427,800 3,737,786 4,180,450 


§Preliminary estimate of the National Automobile Chamber of Commerce. 


GOLD AND SILVER PRICES 


——————_Week Ended——@_—. 
Oct. 1, 1932. Oct. 3, 1931 Year to Date. 
Bar gold in London..... -+eee.. 119s 5d@119s 1d “ies ae 103s 3d 122s 9d@108s 4d 
Bar silver in London..... wieduascers 17|2?d@17.4 mes 20;,d@1 
Bar silver in New York 2 e@2T ihc 31c@26%Kc 















BOOT AND SHOE PRODUCTION (5) 
(Number of Pairs) 































Boys’ Misses’ 
and and All 
1931. Total. Men’s. Youths’. Women’s. Children’s. Other. 












QOBMBEY 600600ccccciccccs 19,888,869 5,250,128 1,417,686 7,572,854 2,495,149 3,153,052 
February -- 23,970,956 5,687,312 1,437,526 9,644,270 2,982,669 4,219,179 
March . . 29,363,6 6,254,224 1,653,575 11,887,974 3,712,249 5,855,594 
April .. . 29,887,9 6,641,411 1,768,417 11,042,105 3,845,650 6,590,366 

ay . 28,452,268 6,735,430 1,646,799 10,057,674 3,128,015 6,884,350 
June 27,839,418 7,244,099 1,605,351 9,596,026 2,834,976 6,558,966 
duly ..... . 28,614,210 7,349,087 1,739,300 10,399.840 2,846,317 6,279,666 
| a ree 33,474,733 8,245,424 2,077,813 13,103,437 3,139,607 6,908,452 
SOME  0.06.0000-6000000 31, 293,265 7,423,070 1,990,512 11,882,899 2,785,459 7,211025 
ESS ery 6,128,644 i 775,641 8,132,838 2,105,194 7,238,491 
SEE 6.0.0:0000:6600600 18,518,163 5,106,892 1,449,022 3,863,763 1,854,378 6,244,108 
EPODOUNMRE occ cccccevecsce 5,353,846 1,485,309 5,419,343 2,578,714 4,718,342 

WHORE: 666sasesnaasines 316,239,809 77,419,567 20,047,251 112 603, 023 34,308, 377 71, 861, 591 
1932. 
January ..... 21,225,187 5,176,192 1,423,311 8,232,624 2,823,780 3,569,280 
February 25,958,400 5,853,764 1,49U,119 10,559,586 3,412,683 4,642,248 
March . 30,675,573 6,644,262 1,662,746 12,343,050 3,883,309 6,142,206 
April 25,945,784 5,341,715 1,270,320 9,636,494 3,410,047 6,287,208 

ay 22,497,048 5,423,678 1,111,506 7,528,235 2,468,634 5,964,995 
June .. 23,561,556 ere 1,182,519 7,883,918 2,526,552 6,117,357 
July7 .. F 442, 5,1 1,181,249 7,825,290 2,173,139 4,126,929 
I 6.5.60-0-00000ssouanae : 30, 717,759 6,821, 745 1,612,676 13,547,712 2,656,267 6,079,359 

FABRICATED STEEL-PLATE BOOKINGS (5) 

(Tons) 
Oil Refinery Stacks and 
Storage Materials and Tank Gas Blast Miscel- 
1931. Total. Tanks. Equipment Cars Holders. Furnaces. laneous. 
BORMGET 6. ctcctovensins 27,518 2,598 1,061 "12 2,791 111 20,845 
POROERLY cc ccccccscces 24,438 3,5°5 2,536 653 1,344 75 16,245 
ree 31,05€ 2,438 2,925 1,027 2,036 833 21,697 
SE 60:56.6-04-0004800068 29,916 7,749 2,059 778 1,522 25 17,783 
MY occ -ccccccccccces 26,210 2,411 996 337 1,866 230 20,370 
SUMO ccc. coccccccccces 22, 4,679 1,147 18 356 15,817 

BT teccccccreccooceces 27,261 4,136 1,911 89 2,289 5 18,785 
BUMMER cccccccsccccecs 24,282 1,138 1,830 14 2,844 125 18,331 
September ............ 33,473 4,024 1,438 10: 8,963 18,692 
October .......ccccees 20,839 1,955 2,076 170 200 16,336 
November ........++++ 18,268 1,755 642 98 314 401 15,058 
December ........+4++ 16,44? 778 1,32 92 266 86 13,891 

DORR. oc cccccccvcoces 302 509 37,346 19,950 3,490 25,126 2,747 213,850 

1932. 

JO@MURLY 2.0.2 ccccccces 17,613 4,783 444 11 122 129 12,124 
Mebruary ........c000. 17,755 4,115 525 13 1,285 40 11,177 
BEE ccccccccecscesces x 1,161 197 1,009 150 10, 

MIT ocsscicesccocscecs 14,074 1,406 604 157 710 30 11,167 
arr 11,788 2,360 444 + 923 ie 4,061 
SE 5e8adeeedsedoseens 18,383 2,808 11 23 1,426 a2 14,115 
DUG oc ccccccsccccvccce 12,485 3,661 702 7 1,326 2 6,787 
peer rere ee 11,844 4,394 471 15 53 os 6,911 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
{Unadjusted for Seasonal Variation) (1913-100) 





. 2. 3 4. 5 6. 7. 8. All 

Farm Food Textile Building Miscel- Com- 
1931. Products. Products. Products. Fuels. Metals. Materials. Chemicals. laneous. modities. 
SO FT occces §9.8 110.5 97.2 122.9 103.3 116.9 98.6 85.0 102.6 
July 14...... 89.1 112.2 96.5 122.4 102.7 116.3 98.6 84.8 102.5 
| 2? ee 87.8 111.9 95.7 115.7 102.4 115.7 98.6 84.8 101.2 
July 28...... 88.6 111.7 94.0 115.7 102.0 115.2 98.6 84.5 101.3 
AMR -€. 2000. 88.5 111.7 93.1 126.0 101.7 114.6 96.6 84.4 101.6 
AME. *23 0000: 88.2 113.2 91.9 120.3 101.7 114.0 96.6 84.3 101.7 
Aug. 18...... 87.9 114.5 90.6 121.4 101.7 114.5 96.6 84.1 102.2 
Aug. 25...... 86.3 113.1 90.4 121.9 101.8 114.9 96.6 84.1 101.3 
BOR. J...cce 85.1 112.6 90.4 124.3 101.8 115.3 97.2 84.1 101.1 
BOs. B..c00 85.5 111.4 89.5 126.1 101.7 115.7 97.2 88.1 101.2 
Sept. 15...... 83.2 111.9 88.9 126.4 101.3 115.2 97.2 88.1 100.3 
Sept. 22...... 82.9 110.6 87.7 126.9 100.8 114.6 97.2 88.1 99.9 
Sept. 29...... 81.4 112.8 87.2 126.5 100.7 114.0 97.2 92.0 99.9 
OG. ~ 6.2.2.0. 81.4 113.5 86.3 126.2 100.5 113.5 97.3 92.2 99.9 
Oot. 43...... 83.2 113.0 86.1 125.6 100.5 113.1 97.3 90.4 100.3 
° 85.2 112.9 85.4 127.7 100.2 112.6 97.3 90.4 101.0 
84.8 111.9 85.2 127.4 100.1 112.4 97.3 90.1 100.6 
87.8 111.2 85.1 128.8 100.1 111.9 96.8 92.4 101.9 
.. 89.8 111.0 85.2 131.3 100.2 111.5 96.8 88.1 102.6 
-- 89.7 110.0 84.4 133.0 100.2 111.2 96.8 88.1 102.2 
- 89.2 107.7 83.6 132.3 99.5 111.0 96.8 88.1 101.2 
. 86.5 105.8 83.1 130.4 98.9 110.7 96.8 87.9 99.7 
. 84.7 104. 82.4 127.9 98.7 110.4 96.8 87.9 98.6 
- 82.0 103.3 81.0 127.5 98.6 110.1 96.8 88.0 97.2 
. 82.9 102.0 80.1 124.8 99.0 109.7 96.8 85.9 96.5 
82.2 100.8 79.7 123.8 98.2 109.4 96.8 87.0 95.9 
80.1 98.9 79.7 123.8 98.1 109.0 96.6 86.9 94.7 
79.5 97.4 80.4 124.3 98.4 108.7 96.6 84.1 94.3 
80.2 95.3 80.6 124.3 7.9 108.6 96.6 $4.1 94.0 
77.9 95.2 79.9 124.8 97.5 108.3 96.6 83.4 93.1 
77.4 96.3 79.7 124.8 96.9 107.9 96.5 82.5 93.1 
- 76.0 94.9 79.4 124.6 95.9 107.6 96.5 82.3 92.0 
- 76.3 94.7 78.9 124.4 96.3 107.7 96.5 84.2 92.2 
. 75.4 94.5 78.7 124.4 96.3 107.9 96.5 84.2 91.8 
. 1.3 93.2 78.6 121.8 95.3 108.0 96.1 84.1 91.0 
- 76.1 94.3 78.2 121.8 96.2 108.3 96.1 $4.2 91.8 
. 74.0 95.6 78.1 122.8 95.8 108.1 96.1 84.2 91.4 
73.3 94.2 77.6 124.4 95.8 108.0 96.1 84.1 90.8 
71.1 94.4 77.2 125.4 97.0 107.9 96.1 84.0 90.3 
72.1 93.5 76.6 125.4 96.9 107.7 95.8 84.0 90.5 
73.1 94.6 76.2 128.0 96.6 107.7 95.8 83.8 91.3 
70.9 94.7 75.5 130.2 96.6 107.8 95.8 83.2 90.8 
69.7 93.3 74.3 133.6 96.5 107.9 95.8 82.6 90.3 
67.8 92:4 73.3 137.0 96.4 108.0 96.2 82.6 89.6 
66.9 92.6 71.9 135.7 96.4 108.1 96.2 83.3 89.1 
67.0 92.0 71.3 135.4 95.8 108.0 96.2 81.3 88.8 
66.7 91.8 70.4 133.9 95.8 107.7 96.2 82.5 88.5 
65.9 90.4 69.2 134.2 95.9 107.4 96.2 82.4 87.8 
64.8 90.6 69.1 134.0 96.0 107.3 96.0 81.1 87.4 
64.0 91.0 68.2 135.4 96.0 107.3 95.0 79.7 87.3 
66.3 93.3 67.2 138.1 9€.0 107.2 96.0 79.6 88.9 
68.1 93.3 65.1 145.4 96.0 107.2 96.0 79.6 90.6 
69.6 94.3 65.8 143.9 95.7 107.2 95.0 79.6 91.1 
72.1 98.8 66.5 143.9 95.5 107.2 95.0 79.7 93.2 
70.2 97.5 65.6 143.9 95.4 107.0 95.0 79.3 92.0 
71,9 96.1 €6.0 143.4 95.4 106.9 95.0 79.4 92.2 
71.4 97.4 66.4 143.9 95.8 105.7 95.2 79.4 92.5 
74.5 98.8 68.9 143.5 96:0 106.7 95.2 79.7 94.0 
75.3 95.0 70.3 143.5 96.1 106.6 95.2 79.7 94.2 
74.5 98.8 73.0 143.5 95.8 106.6 95.2 79.5 94.2 
77.0 100.6 79.8 142.9 96.0 106.5 95.2 80.1 96.0 
78.6 101.0 80.1 138.6 97.1 106.5 95.2 80.2 96.3 
77.5 1006.3 79.5 138.1 £7.4 106.5 95.2 82.4 95.7 
76.8 99.3 78.8 137.5 97.2 106.3 95.2 82.2 94.9 
77.2 98.6 79.9 130.7 97.1 106.2 95.2 83.1 93.9 
75.7 98.2 73.8 136. 97.3 106.0 95.2 81.4 93.1 





SOURCES OF DATA 


(1) Railway (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor 
ration. (4) F Federal Reserve Board. (5) United States Department of Commerce. (6) 
nited States Department of Labor. (7) National Electric Light Association. (8) ‘lise 

Iron Age. (9) Bradstreet’s. (10) Cram’s Automotive Reports, Inc. (11) Dun’s Revie 
12) United erates De artment of the Interior, Geologica Survey. (13) The Wall ba 

Journal. (14) Straus & Co. (15) American Bureau of Metal Statistics. (16) A 

ican Iron and Steet Institute. (17) Aberthaw Company. (18) American Petroleum Insti: 

tute. (19) American Railway Association. (20) United States D riment of the Interior. 

(21) Silk Association of America. (22) National Industrial Conference Board. 

23) American Metal Market. (24) Federal Reserve Bank of New York. (25) American 
inc Institute. (26) Association of Cotton Textile Merchants of New York. (27) Bureau 
of Railway Economics. (28) Intcrstate Commerce Commission. (29) Rubber Manufac- 
turers’ Association. (30) Index Number Institute, *Subject to revision. tRevised. 
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ADVE BTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS, 





Quotations are as of the 


OPEN MARKET FOR UNLISTED SECURITIES 


Tuesday before publication. 





FOREIGN SECURITIES 


Do ——- ¥ ond 108. 





1910. 
British rund 4s, March, 1919.. 
L. 929-47 .. 
British Vietory 48, Sept.. 
B Des. 
Buenos Alves "Ss, 1915, - pieees... 


5s, 1928 
Greek Govt. 1914 (420 pieces) 


Italian War Loan 5s, 1 
Midi ——— 4s, 1960 





sgltyece 


"56 (1,000 fcs.) ‘SX 
Prague 4s, 1919 (1,000 kr.)......... 3 


4s, 1 
Kussian 4% rentes, ne A ru.). 


- 


BER BBo 


1957 
Sao Paulo — 8s, 1936... 


te 


PUBLIC UTILITIES—BONDS 


Central Gas & Elec. Ry 
(8. C.) Gas & — 
Columbus Elec. Power 6s 

Cons. Traction 2 





Minneapolis on El. . 
a ~W-* States Power ist 5s, 1938 6 
Do 1938. . 79 


Paterson peed 5s, 

















y G. 
United Public Serv. deb. 
Wis.-Minn. L. & P. 








INDUSTRIAL AND MISCELLANEOUS 


American Tobacco 4s, 1951 
American Type Founders 6s. 
American Wire Fabric ist 7s, 1942. 
om Mountain-Hudson River Bridge 


1953. 

Buffalo & Susq. R. R. 4s, ses. 
ys Yards 5s, 1961. eeese 
Mach. = 
sol. ~ nano 1951 

Equitable — Biag. deb. 5s, = 

an. Inv er 4 
8s, 1938. s,"30 


Hoboken Ferry 5s, 1946 
Journal of Commerce Se. 


Merchants’ Refrig. 
.& Hoboken Ferry 5s, 1946. 
= 
New York Sh: pbuildin 
Securities Co. of N. 
61 Breadway ist 5\%s, 1950. 
Southern Indiana Railway 4s, 1951. 


Toledo Terminal R. Re 
Steel 5s, 1951 





BLE: 





Woodward “Tron 5s, 


JOINT STOCK LAND BANKS—BONDS 


First Carolina 5s, 1932-52. 
— Montgom 5s, 1932-52. . 


Minneapolis Tr 5s, 1932- 52. 
Mississippi Sis, 1931-51 








ZSSSE: SRESE 


Do 5s, 1 
Va. a ‘Ss, oF -57. 








FEDERAL LAND BANKS—BONDS 





INVESTMENT TRUST-—-STOCKS 
Fixed or Unit Type. 





American Bankstocks ........... ee 2% 
American Composite-Tr. Shares..... 3 3% 
Assoc. National Shares.......... ° 4 
Assoc. Standard Oil Stocks, A...... 4% 
Basie INGUStry .....cccccccccccccces és 
Collateral Trust Shares, A.......... 33 % 
Corporate Trust Shares............ 2. 

BE MAN 0 k65660605946806060 coc neene 1.85 2.10 
Cumulative Trust Shares........... ee les 
Deposited Bank Shares, A......... 3 Bly 


Deposited Bank Shares, New York. 3.1 
Deposited Bond ctfs.............+.- 
— Trustee, A.........+.+5- 


Five-Year Fixed Shares....... ores 
Fixed Trust Shares, A..........-.- 


4 
DD. denmasonsaceduacensoeensannt “* 4} 
First Custodian Shares...........-- 2. ai 
3% as 

















Fundamental Trust Shares, A...... : 3 
Independence Trust Shares......... » 2.20 
Leaders of neEswe. Bececsevesceves 3.00 : 
oaeke 2.23 2.29 
Do C 2.37 2.43 
Low-Priced =. 3 - 
Major Corp. Shares.......- 13 2% 
Nationa! Indust. Shares, A esees 2. wa 
Nation-Wide Sec. Trust ctfs., B.... 2.90 3.00 
New York Bank Trust Shares...... 4 Wy 
North American Trust Shares...... ;' 
Do 1955 and 1956..........-- aeeee 241 2.2 
Premier Shares ........--++++++> . 3% ms 
rimary Trust Shares........- coocs By 2. 
Public Service Trust Shares......-.- 3.00 .. 
Representative Trust Shares........ 7.22 17.72 
Selected American Shares........--- 2.10 2.20 
Selected —— Shares. .... eves 6 
Selected I GRATES... 2. cceeee 2 3 
Standard All-A ‘Amer. Invest., A...... 3. ee 
Standard Amer. Trust Shares 3.15 
Standard Collateral Trust........... 4 i 
Standard Oi] Trust Shares........- 3 , 
Super-Corp. of Amer. T. S., A..... 2. ee 
DP ca coneccnekeniuenetéssncneens na 
OT errr 5.05 5.55 
BOD BD cv cccqncesscccsccedcncenceoss 4.75 5.25 
Tb Mi OIE BIR occa cecacssnancede 1.75 1.90 
Trust Fund Shares........-.--.+-++ 3% 314 
Trustee New York City Bank Sh... 4 ae 
Trust Shares of America.........-- 3 3 
Trusteed American Bank Shares.... 3 os 
Trustee Food Shares, A........---- 4 5% 
be a Standard Oil Sha hance @ es 
3 3% 
; 2.05 
1.75 2.00 
Fh 10% 
United Fixed Shares................ 2 “ 
United Insurance Trust Shares..... 4% 
United N. Y. Bank Shares........- 4 
United Common Trust Shares....... ° 
United Oil bingy | Pe A —eEpreSys ‘ zs 
U. SB. Blec. L. & P., An. .cceceeees 
bo'B 28 3.08 
' eo 
24 
24 
40 
10 
Bankers National Invest., A.. ° 144% 
British Type Inmvestors............. ‘ 1.00 
Bullock Fund, Ltd................- 13% 
Century Shares ..........ccseecees 17% 
Chartered Investors ...........+.++ 2 3 
BO Be cccccccescvcccncccccesscnce 50 55 
Dividend ’ Share iccesthbondhoas ian 1.20 1.28 
Equity Corp. (stamped) eeuncepoecoes 1 aa 
Gude Winmill Trading.............. 30 on 
Incorporated Investors ............. 144% «15% 
Internationa! Secur. Corp. pf.. os 22 
asics ial aaearert 13 22 
Investment Fund of New Jersey... 2% 34, 
Massachusetts Investors .......... 15% 16% 
Mohawk Investors ................ 27 28 
Mutual Investment............ ooo OS 4% 
Nation-Wide voting shs............ 9% oy 
Northern Securities .......... ecco Oe 42 
Petroleum & Trading Corp......... 7 11 
Second International Secur, A...... 1 3 
DE Mi chGeadenceaeeesccectade 18 28 
Secur. Corp. gen. | Sar 31 ac 
Spencer Trask Fund................ 11% «12% 
a Street Investment neh agme ene 43 45 
S. & British International pf.... 9 16 
| = = WOU GB. oc ccccccssvccesse 9% 10% 


PHILADELPHIA BANK STOCKS 


Central Penn. National (2.40)...... 33 35 
City National Bank ©’ eed ehvietadi 24 


28 
Corn Exch. Nat. Bk. & Tr. Co. (5) Pl 48ly 
420 


Fidelity-Philadelphia Trust os. 


First National Bank (20).... “7380 315 
Girard Trust, new (4). ne ee sande Une 8&8 
Integrity Trust (2)...... enveusane 14% 16% 
Market Street National......... a 
Northern Trust . 435 475 
Pennsylvania Co. for Ins. (3). . 45% 47% 


Philadelphia National Bank (5). 664%, 68, 
. .370 90 


Provident Trust ($25).............- 


Real ~~ Land Title & Trust (2) xe 3% 


Second National (2)............ 
+t - s Natl. Bank & Tr. (12). 145 160 


NEW YORK BANKS—STOCKS— 


GRABS CBD no nccccccccvcccccccccocces 42% 
Commercial (8) ....... ..ccceeeeees 178 185 
Fifth Averue (344)............... 1,150 1,250 
First National (100).............. 1,660 1,710 
Manhattan (2) -- 37% 39% 







National Bronx Bank. peeue . 38 43 


National City (2). ee . 524% =H% 

DEMRSEOE GRGRRY 2. ccccccccccccccces 6 

Public National (2)..............++- 30% 324 

Sterling a4eeececnnenees 10% 13% 

TD GED cc ccccccccdcceecssseans 34 
Serre 27 32 

TEE. hints cceeewencteunacecus . 35 


Bid. Offer 
1941-31 95 97 
$1 2 

1954-34 92 89824 
1933-32 100% 100% 
1942-32 91 Y2e 
1943-33 91 92% 
1955-35 89% 91% 
1953-33 8914 91 
Hee Be os 
1 BB lo 
957-37 364% 8K 
1957-37 8614 8&4 
1958-38 861, 8x, 
1958-38 85 = 87 
1957-37 85 47 


nn 


2.70 





N. Y¥. TRUST CO.—STOCKS 
Key. 
Bank of Com. Italy.......----++++- 
Bank of New York rs Trust (14). 
Bank of Sicily.......-.----+-++e+%5 
Bankers Trust (3).......---+++++0+5 
Bronx County (1). ......-+--+-+++++5 
Brooklyn Trust ae. obo damem mans 
Central Hanover (17).......--..+++> 
Chemical Bank A, Trust (1.80). 
CRAG cece cscs ccccccccesssses 
Continental Bank and Trust (1. 20). 


County (1.20)....... 
Corn Exchange (4) 
Empire Trust (1.60) 


Frltom (12) .....-----eeee cere 


Guaranty Trust (20)- 


Irving Trust (1.60)........-+--s++ss 2 
Kings County (80)......----+-+-+- 
Lawyers Title & Guar. (4)......--- 5 


Manufacturers (2) ......---- 


Mercantile .......-.cseeceececccces 3 
New York Trust (5)......<...-+-++- 98 
Title Guarantee a  Srusi (3.20) 
Underwriters Trust ......-.--+++++ 
United States (170).......-.++++-+ 


BOSTON BANK STOCKS 


First National (2).......--+.-+++++- 34 
Merchants National (16).......-.-- a 
National Rockland Bank (3.20). 
National Shawmut Bank (2).......- 
Second National (4).........-.+.++- 79 
United States Trust (50c)......---- 
INSURANCE—STOCKS 
Aetna C. & y CL.GBP. cccccvcccccce 38 
AGtRA Vise (2B)... cccccccscccccscese 30) 
BORER, BABB ccccccccccccecccccscoce 


Agricultural (2) .......-.+ee-eee0s 39 


American Alliance (1)..... 
American Equitable, new 


American Surety .........-.-+-- 


Automobile (1) ......- 
Baltimore American 


Boston Insurance (16).........-+++- 340 
COPOMMR oc ccccccccccccccccccccccss 
City of New York.........0.--++++- 
Colonial State Fire.........-++e0- 
Continental Casualty .......-----++ 
Conn. General Life (1.20)........-- 
Constitution, Endnereessdsonseenerses 





Cc 
Cosmopolitan Fire, ~ 


TIED ccncccescccassascvsnsocoseses 
el Insurance Co.........-.-++++ 
Federal, new (2)....-..--.++eeeee: 
Fidelity & Deposit (4).........-.-- 
Firemen’s (Newark) (60c)........- 


Franklin Fire (1) 


General Alliance .........-.++..e++5 


Glens Falls (1.60) 
Globe & pagent. 
Globe & Rutgers 


pare American indemnity iae-e@kau 


American (1) 
Fialifax (1.20) .... 
Hanover (1. “wad as 
Hartford (2)..........+-++-- 
Hartford Steam Boiler (1.60). 


Harmonia Fire .........-.scessseees 
Home Insurance Co (N. Y.) (1).... 
Home Fire Secs.......-.-.-seeeeee: 
TIEN cacnccescascesecconecees 
sunpertens & Baperters ee caseote 





Knickerbocker Ae aE So NEE PIO 
Lincolm Fire ......ccccccccccccccess 
Lioyd’s Casualty ........-..-+--+++. 
Majestic Fire .....ccccsccccccccces 
Maryland Casualty, new .......... 
Mass. Bonding & Insurance........ 
Merchants & Manufacturers........ 
Missouri-State Life .............-- 
National Casualty (40c)........... 


National Liberty 
National Union .. 
National Fire (2). 
New Amsterdam C 
New Brunswick Fire 


PD. EE Rn ccccecccecncecosess 
New England Fire................. 


New — Fire (1.60). 
New Jers 


Security (1.40) ....... 


Standard Accident ...............- 15 
PE  st¢nesndaveacenndeoneeas 
Sun Life (Canada)................. 330 
- (Sys s 39. 


United States Fidelity & Guar 


United States Fire (40c) 


a 


RAILROADS—STOCKS 


Alabama Great Southern. 


ss eer eer 
Chicago, Burlington & Quincy 
Chi., Ind. & Louisville. .......... 


pf 
Cincinnati, N. O. & T. P 
Cleve. & Pittsburgh 7%... 
DME davnsedeeanse sa 
Ill. Cent. - 1 


Lackawanna R. R. of N. J a 
St. P : 


. &8. 8. 
Mississippi Central 
Mobile & Birmingham pf 
NY. & Essex 

Y. & Harlem 
Pitts., Ft. W. & Chi 
Do pf. 


Rensesiser & Sar 
St. Louis Bridge ‘Ist ‘pf. 
_\ & =e 


Tunnel R. R. of St. Louis 


United N. J. Railroad & Canal... 


Virginian Railway ...... 


Arkansas Power & Light 7% 


Assoc. Gas & Elec. h oe pf. (3. 50). 





pf. (7) 
Atlantic City Elec. pf. (6). 
Bangor Hydro Elec. 7% pf.. 
ee "Elec, pf. (7) 
& 


Buffalo E. Power Pt (1.60). 


Central Maine weer 6% 
a: 2. 



























North River, mew (60c)........... 
Northwestern National (5)......... 
Phoenix Insurance (2)............- 
Preferred Accident, new............ 
Providence Washington (15c)....... 
. 2. 2a 
EE ED - on be chun ne wade hs 
Reliance > gent (Philadelphia). . 
GS ee aaa ae 
St. Paul Fire & Marine GB). ccccces 


Springfield Fire | Marine (4.50). 








PUBLIC UTILITIES—STOCKS 





PUBLIC UTILITIES—STOCKS—(Cont) 


—(Continued) 

Key. Bid. Offer. 
Central Public Service pfi.......... 4 7 
Cleveland Elec. Iilum. 6% pf.......103 105 
Col. Ry., P. & L. 1st pf., A, 6%... 78 82 

+ 8 Oe * SSE aeh etre 68 75 
Consumers Power 6% es. poder eeneen 91 93 

Do 6.60% pf.. peneneseenee ee a4 97 
Cons. Traction Ob etait occee: ae 23 
Dayton Power & Light 6% pf...... 94, 
Derby Gas & Elec. pf. (7)......... 404 
Essex & Hudson Gas (8). -135 


Foreign Light & Power units (6).. 36 


Gas & Elec. Bergen (5) 90 95 
Hudson County Gas (8). . 135 : 
Idaho Power pf. (7) 85 





Interstate Power 7% pf.. : a Sle 
Jamaica Water Service pf. (3. 75). 49 52 
Jersey Cent. Power & Light 7% pf. 86 90 


Kansis City Public Service pf..... 1 2% 
Kansas Gas & Elec. 7% pf......... 87 91 
Kings County Light 7% pf...... 2 

Los Angeles Gas & Elec. 6% pf.... 90 94 
Metropolitan Edison pf. (7)........ .. 75 
Missouri Public Service pf......... 14 18 
Miss. River Power (6). hacéeees 82 “a 
Mountain States Power pt. Tis caes 45 = 
National Public Service eo ) 2 4 
Nebraska Power 7% pf.. covceeM « 
Newark Con. Gas (5)...........+-+ 87 90 
N. J. Power & Light 6% pf........ 72 &0 
New Orleans Public Service 7% pf.. 57 61 
Oklahoma Gas & Elec. 7% pf....... 77 82 


Pacific N. W. P. 8S. ist pf. (7.2).. 10 





Do prior pf. (7) . 7 21 

a Sree re eee 15 ae 
Pacific Power & we of (7). 71 75 
Piedmont & No. Rwy. 4%.......... 19 24 
Sioux City Gas & Elec. = ee 76 
Somerset U. Mid. L. (4).......... 72 79 
Southern Cal. Edison pf., A (1.75). 24% 25% 

BO B60. BD CL.GB) cc cccveccsccoese 23 24 
South Jersey Gas, Elec. & T. (8). -140 145 
Southern Colorado Power, A (1). 4 6 

 F & reer saree 65 75 
Tennessee Electric Power 6% pf.... 75 ae 

|} f Serres ‘cee 85 
Texas Power & Light 7% pf........ 89 91 
Toledo Edison 7% pf.............+. 80 82 
United Gas & Elec., Conn. pf. (7).. 51% 

Utah Power & a Fee 52 
Utica Gas & Elec. Se « 93 
Wash Railway & Elec. Bs Ge. ccsese 92 

INDUSTRIAL AND MISCELLANEOUS 

—STOCKS 

Alpha Portland Cement pf. (7).... 50 85 
PO OS FE eee 61 65 
American Hard Rubber............. 7 11 

Americesn Hardware (2)............ 18}2 20% 
American Manufacturing .......... 9 15 
th, Mii ncedinndsnekaeseae -. 45 55 
American Meter Co. ja 15 
Babcock & Wilcox (2).... 36 38 





OE G0. BD. vnc ccccccccsacee eps ee 
2 











Pancroft (J.) & Sons.............. 3 
SO PORE PPE rere reerre ree 35 50 
Bohack (H. C.) pf. 0. SS 92 100 
Bon Ami Co., B (t2%)............. 24% 31% 
Brunswick-Balke- Collénder pf.. - 26 - 
Butler (James) oa bectndsscussatese 3 7 
Canadian Celanese........... nf: 7 9 
I) ewe scares wena aie — 65 
Cope OR, OE. CT). ccccccccccaes 80 85 
as ae Coal LAO NS ohne ee ae 7 15 
aii ew ak Gatien panies e Cak sae 30 - 
Colts Patent Fire Arms (1).....--- 8% 10% 
Congoleum-Nairn pf. (7).........-. 98 101 
Crowell Pub. (1)..... 5a nehee eee ee 22 
 - Jf are 85 95 
Diamond Shoe pf. (614)............ 40 48 
Dictaphone .. ; ere 6 & 
Dixon (J.) Crucible.........-....--- 35 42 
Dougias Shoe pf ras Ca Ceiteiw aman em 8 12 
Draper Corp. (2)... eaiecemaenwie aie 24 27 
TC, cs aAnecacsceheeeseeew 25 40 
Fanny Farmer pf. (2. —. i ahandeerkia 15 20 
Franklin Ry. Supply................ 11 =a 
Herring-Hall Safe eine 19 
Howe _ Midesescae 3 6 
me M. aocess eee 15 
Ind. ) aE pf. 30 
Kress (8. H.) pf. 10% 
Lawrence Portland Cement......... 9 13 
Lord & Taylor ist of. Pisaccucoaca 55 80 
Do 2d pf. (8). ee eye 60 80 
Macfadden Pub. Reueens 2% 31g 
| — eer - 12% 13% 
Merck Co. pf (8).. 6sneenes Oe 72 
Mock, Judson & Voeh pf. (7) ww. 20 30 
National Casket (3).............. - 40 
Do pf. (7)... ehaxaaent 85 : 
National Licorice err . = 24 
National Shirt Shops... ......... o 3 
Newberry (J. J.) pf. (7) 72 80 
N. Y¥. Merchandise ist = oo ae 75 és 
gs! Jerasy Worsted pf............ 3 . 
W. Yeast (12) oe 102 106 
Ohio Leather (1) wen 12 15 
Do Ist pf. (8)... or on 90 
Do 2d pf. (7). 55 70 
DE  cnavecansesnetesscas 4 3 
Puolications Corp. . 9 15 
Do Ist pf. (7) <> 
Reeves (D.) “ &%) 100 
Rockwood Co. ~— 
J» ewe . ee 
— "Theaire pf., A vat ais ms 
1 
7. Coal ‘& Ice 61, 
Ruberoid Co. (1) i+ ambien 19 22 
Safety Car H. & L 35 38 
Savannah Sugar (6) . 45 5. 
Do pf. (7)... ica ana 83 
Scovill Manufacturing (1) .. . 14% :«*'1 
|. eg Ss Sere 45 “ 
Silver (Isaac) pf ae 
Solid Carbonic, Ltd. 1 Z 
Standard Screw (2) 23 27 
Stetson (J. B.) Co 15 19 
Do pf. ... 17 21 
Unexcel. Mfg. (20c) 1% 24 
U. 8S. Stores ist pf. aos 20 
West Virginia P. & P. (40c).. .-. 9% 11% 
yy _o- aeeegs ae “i 
White Rock Minerai Springs pf. (7) 85 
Do 2d pf. (10) 75 
Willcox & Gibbs ..... Brera: 30 
Young (J. 8S.) (6) ‘. 50 75 
Do pf. (7)... ; 82 + 


*Ex dividend. {Selling flat due to default 
in interest. +¢Includes extras. 


KEY AND INDEX 


l—Edwin Wolff & Co., 50 Broad St., N. ¥. 


Phone HAnover 2-2033. See Front 
Cover. 


2—J. Frank Brooks & Co.. Inc., 32 Broad- 


way, N. ¥. Phone Digby 4-4474. See 
Front Cover. 
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Week Ended 


Transactions on Out-of-Town Markets 


Saturday, 





Sat Francisco 


STOCK EXCHANGE 
STOCKS 


Sales. ; High. Low. 


585 Alaska Juneau Gold Min. 11% 
10 Alaska Packers Assoc. 75 


155 Anglo Calif Nat Bk..... , 23% 
225 Assoc Insur Fund ....... 1% 
10 Bank of California. . .156 


530 Byron Jackson Co ...... 2 
120 Calamba Sugar Est pf.. . 16 
1,808 Calif Copper Corp .... 


200 Calif Cot Mills .......... 2 
7 Calif Ore Pow 7% pf.... 84 
1,740 Calif Packing Corp ...... 14 
20 Calif Water Serv pf. 73 


180 Calif West Sts Life Ins. . 35 
520 Do vot pool ........... 35% 
3,259 Caterpillar Tractor ..... 11% 
35 Coast Co G & E ist pf.. 83 
330 Cons Chem Indus, Cl A.. 15% 
2,370 Crown Zellerbach v tc.. 2 


216 Do pf, Ser A .......... 14% 
150 Do pf, Ser B.......... 12 
590 Emporium Capwell vsesee Sn 


5,700 Fageol Motors 
234 Firemen’s Fund Insur ° | 46% 
20 Firemen’s Fund Indem .. 18 
124 Golden State Co cies 
1,027 Hawaiian Pine Co........ 7 
350 Honolulu Oil Corp ....... 11% 
5 Honolulu Plantation .... 26% 
280 Langendorf Un Bak, CIA. 8 
100 Leslie-Calif Salt ........ 10% 
10 Los Ang Gas & Elec e pt. 93 
5,780 Magnavox Co .... 1 
160 Magnin & Co p ~ | 15 
235 Marchant Caleu siach, a 
25 No Am Inv Corp 6% pf.. 16 
1,185 No Am Oil Cons ‘ - 
140 Occidental Insurance .... 
4,104 Pac Gas & Elec ..... 
2,958 = 6% - - aie 


6 54% 7 = 
947 oa Eignting ™ 
355 Do $6 p 
318 Pac Pub "service, new. 1 
¥ Do pf, new .. ‘nue 

62 Pac tel Oe 2... 86 


Do pf 
200 Pig’n Whistle’ part pf. . % 
hee 4 Ry ir ag & — * 1s tpf.. 7 


1 
100 Rainier "pulp & Pap, ‘CLA. 6 
515 a © Oil = = Bosse 





3 
176 San Joaq L & P pr pt "1% 102 
22 Do pf . 84 


pr 

830 Shell Union Oi se 6% 

30 Sherman, Clay & Co pr pf. 61 

108 Socony-Vacuum Corp 10% 
3,811 Southern Pacific . ‘+ 30% 

132 So Pac Gold Gate, Cl A.. 7 

172 Spring Valley Co . § 
4,237 Stand Oil Co of Calif.. 26 

200 Tide Water Assoc Oil 4 
40.266 Transamerica + 

485 + ay Oil Associates 

968 Un Oil Co of Calif . 12% 

100 Un Sugar Co . 

100 Western Pipe & 'S of Cal. 11 


BONDS 


oy 000 Atias Diesel Eng 6%,'25 46 
1,000 Emporium 4 5! e. "42. oi 
2 000 Miller & Lux 6% 


CURB EXCHANGE, 


200 Alaska ee sescden 2.30 
315 Amer Tel & Tel.........116 
600 Amer Toll Bridge 
130 Anglo Nati Corp ........ 8 
1,050 Arkansas Nat! Gas, A.. 2 
550 Aviation Corp ... ° 6% 
15 Cal Ore Pow 6% ’ pf, "97 62 
1,248 Cities Service .......... 4.65 
560 Claude Neon Lights .... 1.30 
370 Coen Covi ese eae kaka 3.60 


280 Crown Will pf ...... -. 33 
100 err ‘on ‘Fields ‘ese, an 
625 General Motors ......... 19 
1,987 Goldman Sachs ........ 3.85 
2,800 Idaho a Mines.. 1.50 
100 Italo Petroleum ....... 15 
 - FF rarer -50 
840 Kleiber Motors ......... -30 
2S BS Cons OF -05 
100 Montgomery Ward .... 15 
60 Natl Autofibres pf ..... 25 
425 Occidental > ed eaaKeres .50 
13 Owl Dmg PE ...ncccccce 15% 
20 Pacific Associates ...... 12 
1,895 Pac hy oy a 7 
4B Ra@ie Corp ........0.00 1 


20 San Joaq Lt & Pwr 7%,A 94 


480 So Cal Edison .......... 28 
16 Do epee 20 
80 Do eee 23 
10 $0 Cal Gas 64% cae 
5 So Pac eee 44 
10 Sandera” on bf N «ses 2% 
10 Treadwell Yukon ........ 2. 
4,290 United Aircraft ........ 33 
1,200 U S Petroleum ......... 4 
79 United Paper Box, A .... .70 
405 Universal Cons Oil ...... 2.50 
100 Virden Packing ......... % 
400 West Coast Life Ins . 2 


BOND TRANSACTIONS 


1,000 
2,000 Crown Zellerbach 6%, ‘40 61 
1,000 So Cal Gas Co 5%%, ‘52 75% 


Boston 
STOCK EXCHANGE 
STOCKS. 

Sales igh. Low 
375 Alles & puher ieeenneae 8% 
SD BO COM 2... cccccccss 616 
719 Am Sosamad ree . 
ee “SS ee . 2% 

3,337 Am Tel eer 1167 
73 Amoskeag ..........00... 4 
9,650 Andes Petrol ............ od 
5,500 Arcadian ................ -93 
50 Avia Secur ............-- 3% 
37 Bigelow Sanf ............ 14% 
40 Boston & Albany ........ ae 
172 Boston Elevated ......... 67% 
Boston & M pf, A......- 10 
8 Do pf St ....,eceeeees 11 
2 DOA BF ....crcccccceee 15 
Do -o 64abesnsncenne 20 
$6 Do pr pt .....ccccccces 36 
50 Boston Per ee 10 
40 Brown Co pf .........«-- 5 
146 Calum & Hec ........... 5 
S Gite Jame PE ncn cccccces 83% 
10 Conn & P pf .....--- . 


R80 Copper Range ..........- 4 


145 Employers G 
400 


First Nat Sts .......... 3214 50% 
ye 3 


177 Gen Capital 





1,150 Casty Corp of hi... 


wees rom Ens 
tar 


- BE... ee 
& sS8sase 


110 United States Glass. 


2,007 United States Steel.... 





$8 NES BES 


Ld 
cs 


seat 


Crown Wil’mette 6%, °51.101 101 


35 ; 

10 Consolidated Coal pf sos ae 
136 Con GE L&PCo.... 65 
| SN eee TY, 


838 


80 Fidelity & Dep Co of Md. 48 

84 4 -yy Service Co pf .. 5 

eT Ferra 

40 Houston Oil pf, new .... 

604 Maryland Casualty Co. ™ 
Manufacturers Fin Co .. 1 


$s = 
SS8nSba 


” 


~ 
Samy eNihe 








Boston—Continued 


STOCK EXCHANGE 





STOCKS. 
High. Low. Last. 
East G & Fuel. - 8 
Se BO BF icc - 61 
Do pr p 66 64 
1,960 Eastern S S ™% 
Ce Be OE os cccces 33 30: 
181 Edison EI Ili 190 1 


215 Mohawk ...........-.2-++ 
300 


I OD oi nn ck ktccccases 56 
oof E Mass 44s . ae 


E Mass 5s ... 
CURB EXCHANGE. 


77 Appleton Co........... 
5 Border City Mfg...... 





pe 
800 Chief Consolidated........ 4 
1,200 Cons Mines & Power.... .41 40 
,800 De Forest Radio ........ -63 .50 
540 Dollar Inv Trust......... 1% 1 
200 Eagle & Blue Bell....... 15 ei 
10 Mass Pwr errr 2 % 
2,400 Ohio Copper............ : < 
100 Onondaga Coppe ea | 15 
25 Pilot Radio & Tube. be Shae 2 = 
2,300 Sun Bear Mines, Ltd.... .3 ‘ 
170 United Verde Ext....... 3% 3% 
1,200 Verde Central .......... 05 04 
200 Yukon Gold.......... 17 17 


Pittsburgh 





STOCKS. 
Sales. High. Low. 
200 Aluminum Goods Mfg... 10 9 
95 Arkansas Gas .......... 3 2% 
Oe  aiuateas cache veay 4% «4% 
60 Armstrong Cork ........ 7 
403 Blair-Knox ............+ 8 7 
975 Col Gas and E)......... 18 1 
. |? Be eae ™ T 
230 Devonian Oi) ....... es: ae 
1,270 General Motors ......... 19 16% 
160 Ind Brew .............. 3% 3 
Se ME Renccessncesaccwe 3 3 
35 J & L Steel pf.......... 65 65 
4,559 Lone Star Gas........... 9 8 
48 Do pt 6% conv........ 75 72 
115 Mesta Machine ......... 11% 10% 
40 sane Fire Proof pf.. <a 6 
| §. 82 Ee area = 18% 
1,600 Phoenix = REE pee aa 
326 Pitts Brew ..........0+. 6 
252 Pittsburgh Plate o- o« 17 
485 Pitts Screw and Bolt. 4 
1,145 Plymouth Oi) ........... 12 1 
125 Shamrock Oil and Gas.. 2 1 
116 Stand Oil, N J.......... 31 30 
110 Stand Steel Spring. . an 7 
20 United Eng and Fdy 15 14 





West Air Brake..... 1 
1,281 West Elec and Mfg...... 37% ° 33% 
BONDS. 
$1,000 Pittsburgh Brew ........ 65 65 
Baltimore 
STOCKS. 
Sales. High. Low. 
596 The Arundel Corp ...... 21 


Black & Decker Mfg Co. 3 
Ches & Pot Tei of Bait pfl14 
ee Credit - hace 3 


pf, B 
Do conv pf, A 


aad 


Serer 
SSeS 


8 
RSS 





Do 5% pf, A 9 
Eastern Roll Mills Co.. 4 
Emerson Bromo Seltzer, A 25 
Fidelity Guar Fire Corp 11 


ff eer 6 
New Amsterdam Cas Co. 20 
Northern Central Ry.... 66 
Pa Water & Power Co.. 54 
United Rys & Elec Co .. .50 
U 8S Fidelity & Guar Co.. 7% 

BOND TRANSACTIONS. 


Esesssse gi®BBo-geaghZta8t,, 


400 Baltimore City 4s, 1960.. 99 

600 Do 4s, 1955 ..........- 

000 Do 48, 1958 .......... 

700 Do 4s, 1961 ....:..... 

000 Do 4s, '57, 3d 

000 bey ‘eo Co SYee, 35, 96 

000 Do 68, 1934 ........... 

.000 Con GEL&P ¢ Co 5%s,’52,E.110 

000 errr 102% 102% 
,000 Maryland Elec Ry 61%8,’57 20 20 
000 Un Rys & El Co Ist 4s,'49 18 17 
‘000 Do 6s, 1949 ........... 18% 18% 
000 Do fdg 5s, 1936 ....... 6 6 
000 W B & A Ry Ss, 1941... 6 6 








Montreal 
STOCK EXCHANGE 
STOCKS. 


1,590 Abitibi P & P Co., Ltd.. 1 
120 Do cum 6% pf:........ a 


CD WO DW ci cdcrvccsseses 

115 Bruck Silk Mills, aan, 4 ig 
386 Canada Cement Co., Lid. 4 4% 
126 Do 6%% cum pf........ 30 30 


35 Can Fdrs & Forg, Ltd., A 2% 2% 
= Can Nor Pw Corp., Ltd* 17 16 


Can Steamship Lines.... 3 3 
Be BED OE cscccccccces 91% 
Can Bronze Co., Ltd..... 17 17 


ant Can Car & Fdy Co., Ltd. 6% + 
90 Do cum part 7% pf.. *17™% 1 
305 Canadian Celanese 7% cum 
NG ME dnote sadtenses 
466 Can Ind Alcohol Co., Ltd 2% 
5,546 Can Pac Railway Co.... 20 18 
210 Cockshutt Plow Co., Ltd. 6% 6 
1,579 Con Min & Smelt Co, Ltd * 79% 
264 Dominion Bridge, Ltd... 18 
526 Dom Steel & Coal, Ltd, B 1% 
255 Dom Textile Co, Ltd.,'22. 
50 Dryden Paper Sa Ltd. 
135 Eastern Dairies, Ltd. 
75 Foundation Co Can, Ltd. 
160 Gen Steel Wares, Ltd.. 
35 Gypsum, Lime & Ala.... 
100 Hamilton Bridge Co., Ltd 
1,420 Hollinger Cons Gold. ..*5. 50 65.40 
520 Howard Smith . Mills 28 2% 


a 
Omg 208 
* 
_— 
* 


5,569 Inter Nickel Co Ca 114% 10% 
125 Lake of the Woods. “Mill 8 & 
250 Massey Harris Co., Ltd... 5 Aly 
622 McColi-Frontenac Ot] Co.. 10 935 


2,526 Montreal L H & Pw Con®* 37 3655 
685 National Breweries, Ltd.. 18 17% 
4 oo Steel Lr Corp., Ltd 10% 10% 


mmans, Limited ...... 30 


522 Power Ry m4 _* Ltd. 14 13% 
371 Quebec Power Co....... 16% 17 
6 


100 St Lawrence Corp., Ltd. . d 
235 Do A 4% cum red pf.. 2% 216 
84 St Lawrence Flour Mills. 30 25 


2,080 Shawinigan Wat & Pow. 19 17% 
115 South Can Pw Co., Ltd.. 20 19% 


155 Steel Co of Canada, Ltd. 20% 20% 
50 Windsor Hotel 6% cum - 11 11 


402 Winnipeg Electric Co.. 5% Sly 
BANKS. 
FO eer ee err err 199 198 
WOE écncaceescanes .. -168 167 


DOMINION GOVERNMENT BONDS 


$40,500 Victory Ln Sis, 1937.108.50 108.50 
Renewal 54s, 1932..... 100.00 100.00 


500 

500 Refunding 5s, 1943....102.50 102.50 
500 Conversion 4%%s8,'46- 56. 97.25 97.25 
500 Service 5s, 1941....... 102.25 102.25 


BONDS. 
$5,000 — P & P Co., Ltd 
ist mtg 5s, A, 1953.. 22% 22% 
4,500 Dom Coal Co Ltd 5s, 1940 50 50 


1,000 McNish, R & Co 6s, 1948.2.25 2.25 
4,162 Montreal L H & P Cons 

deb 3s, 1937-39 ...... 43 42 
1,000 Montreal Tramways G & 

Rs f 5s, A, 1955..... 85 85 


CURB MARKET 


MISCELLANEOUS STOCKS 
97 Associated Brew Co., Ltd. 8% 6% 


3,465 Assoc Oil & Gas : -10 
100 Belding Corticelli ‘pf.. . 0 90 
290 British-American Oil .... 10% 10 


100 Can Dredge & Dock Co... 13% 13 


351 Distiller Corp 7 7° 6 5% 
25 Dominion Stores, Ltd. 18 18 
2,464 Imperial Oil .... — - 954 
155 International Petrol 11% 11% 


25 Regent Knit Mills, Ltd. . .55 55 
209 Walker, Gooderham, new a 6 
RP TREE Sccceconscsonas 9% 

PUBLIC UTILITY seecme 
12,640 Beauharnois Pw, Ltd, A. 1% 154 
40 Inter Utilities Com, B.... 2% 2% 
Pw Corp of Can cum pf 604% 60 
39 Southern Canada Pwr pf 80 80 
MINING STOCKS. 

38,900 Cartier Mal Gold, Ltd... .03% .02% 
75 Coast Copper Co., Ltd...3.50 3.15 

3,500 Don Rouyn ....... 03% .03 
150 Lake Shore Mines, Ltd..29. m4 “29° = 

7,000 Macassa Mines 


100 Mining Corporation .. “150 1'50 1.50 
3,150 Moss Gold Mines, Ltd.... .35 -291% 
2,230 — ree ro 20.25 20.40 

13,335 Siscoe ..... 79 .79 


Sisc: 
3,000 Sullivan Gola Mines, Ltd ‘% -14 
435 Teck-Hughes Gold Mines.3.41 3.26 


Detroit 
STOCKS 
Sales. High 
2,670 Bower Roller Bearing... BAL 
745 Briggs Mfg. 7 
285 Burroughs Adding Machine. 114% 
12,077 Chrysler . a 20% 
5,060 Continentai Motors........ 35% 
105 Crowley, Milner..... 4 
155 Deisel-Wemmer-Gilbert ... 5% 
196 Detroit Edison....... . 90 
10 Detroit- Gray Iron Foundry 1% 
325 Detroit Paper Products. 2 
4,465 Ex-Cell-O Aircraft & Tool. 35% 
125 Federal Screw. - Ay 
Ford Motor of Canada, A 0% 
12,089 General ‘Motors. é« 18% 
General Parts.......... ‘ 30 
1,855 Graham- Paige Motors..... 34 
1,735 Hall Lamp........... bedded 3¢ 
20 Hoover Steel Ball.......... 2 
3,740 Houdaille-Hershey, B......... 35% 
257 Hudson Motor Car..... esse 8p 
1,301 Kresge (GB &)...........0000. 12% 
100 Lakey Foundry & Machine... 1% 
100 Mahon (R C) conv -- * 33 
1,100 Michigan Sugar..... ‘ <<a 
4,227 Motor Products...... os 1914 
150 Muller Bakeries, A.... i 
3,825 Murray Corp........... ia 6% 
200 National Investors............. 4 
50 Nationa) Steel....... boeen . 29% 
2,527 Packard Motor.......... aeene. ae 
1,615 Parke, Davis & Co.......... 173 
846 Parker Rust Proof........ . 38 
350 Reo Motor.......... patenesn 3 
233 River Raisin — eee ‘ 40 
294 Scotten Dillon. otéesusenns Ee 
200 Sutherland Paper. PERE 4 
2,960 Timken Axle....... 5% 
150 Universal Cooler, B. ; 65 
1,400 Warner Aircraft..... 75 
2,950 Yosemite Holding Corp, v tec. 1% 
5,332 Detroit Bankers........... 214 


. 2 
4,765 Guardian Det Union Group, Inc 13% 








Cleveland 


STOCKS. 
High. 


3 Akron Rubber 9 ssespaneites : 


a= Industries ......... 


333 City D pl vveeseecioccosss gg 


Cleveld & Sandusky Brew ‘5 


8 Cliffs Corp v t ctfs...... 


Cleveland Ilium pf....... 104 
ee Railway ...... hd 


Do 96 
Electrical Control ....... 20 
Federal Knitting ...... . B 
ee ge eae 
GOmerGs BO voc ccvecceces 37 
Geometric Stamp ........ 1% 
Glidden prior pf......... 73 





WORE 66cc60s 50000600 24 
Greif Bros, A.........++. 10 
TENE TOS desc invececee 6% 

ME vcsccvcegeucssece 51 
Interlake Steamship ..... 
Jaeger Machine ......... 
Kelley Island ........... 10 
BO SINE ob ccceecrseecs 5 
Mohawk Rubber ........ 2 
National Acme .......... 4 
National Carbon pf...... 112 
Nationa! Refining ...... - & 
Mationel THO .occccvccce 
Gile BIRR, BD ccccccvece 8 

eee 40 
Patterson-Sargeant ..... 15 

225 Richman Bros .......... 28 
Seiberling Rubber ....... 3% 

Sherwin-Williams ....... 27 

BOO OE own s:30008si0000% 85 


STOCKS. 

High. 

Biers Bee COED. ccvcssccse 1 
DO PE naccccccccccccccce 8 
Bell Tel eee, 1107 
Sornot, Inc. 3 
Budd (E G) . 3 
SO eRe . & 
Budd Wheel C 3 
Camb Iron 33 
Camden Fire 14 
Fire Asso .. . 10 
Ins CON A 36 
Lehigh Nav .. 11 


Penn Salt .... 
Phil Elec pf ... 
Ph Bl Pow ....0. ose 
© OS OE occescscduvcecs 
Scott Paper 





0 Sen Saf Con ............ % 
Sn SOE ctcnecciaeane 13 
WD. F ccacn tacavinseddse 20 

BONDS. 
El & P 4s, 1045.......... 21 
Do etfs dep, eee 194% 
Phil El 4%s, 1967........ 102 
Do ist 5s, 1966........ 107% 
P E Pow 5s, 1972...... 106 


New Orleans 
LISTED BONDS. 
High. 
N O City & Lake 5s. 86% 
N O City RR oo Mtg 58 85 
N O Pub Serv 4%s...... 69 
N O City 4s ‘arawe) .++- 99% 
N O Pub Imp 4s, 1950 .. 89 
La State 44s, 1940-49.... 9714 
Do 4348, 1950-59........ 97%, 
CURB STOCKS. 
Lane Cotton Mills Co .. 11% 
N O Country Club ...... 35 


N O Pub Serv pf ........ 63 
Pan American Life Ins.. 17 

y Standard Fruit & 8 8. 2% 
3 Wesson Oil & Dr SnDr pt. 52 

Do 155644634 0EERTE RS 15% 

‘CURB nore. 
Cloverland Dairy 6%s.. 85 
Cincinnati 
STOCKS. 

igh 

Amer Laundry .......... 14% 

Amer Rolling Mill........ 154 
City Ice & Fuel.......... 13 

Bagie Picher.....cccscees 4% 
Kroger . sos Oe 
Procter & Gamble. -. 34 
Do 5% Dicey sasasaeees 99 
Pure Oil 6% pf......... 60 
Fer 4 
U 8 Playing Cards. ..... 14 
U S Print & Lith........ 6 


SU B B08. ....cccecccccce 


% 
PUBLIC UTILITIES. 
Cinn Gas & Elec 85 


5 Cinn Sub Bell Tel.. 





Cinn Street Ry.... 


Milwaukee 


GRAIN AND STOCK EXCHANGE 


STOCKS. 


Briggs-Stratton . 
Firemens Insur . 
Hecla Mining .. 
Insurance Securities 
Johnson Service 
Modine Mfg 

Old Line Life ‘Ins os 
Outboard Motors, A 

B 







Do 
United Inv, - 





Wis Bankshares ......... 3 
Wis Investment, A ...... 2 

D BO DD pensrscansesennses 1 

St. Louis 
STOCKS. 

Brows G06... o..0ccc00s-. 31% 
Coca Cola Bot........... 14 
Con Lead & Zinc...... . «a 

B Ceres BEE cccccesvevcse 5% 
Globe-Dem pf............ 105 
Ham Brown Shoe........ 
Imt BOC 20. ceccsdcvccce 28 

OS aera 101% 10113 

SOND BS Ba oc cnveeseks 
Laclede Steel............. i 
Pickrel Walnut........... 1 
OT SE rrr 
SW BGR 6. wo. cccveccse 110 
Wagner Elec............. T 
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Transactions on Out-of-Town Markets——Continued 


























Toronto 
STOCK EXCHANGE 
STOCKS 
Sales. High. Low. Last. 
bor Abitibi Pwr & Paper.... 1 dy 
515 Do 6% pf....... # 2% of 
25 Alberta Pacific Grain, A. 7 7 
304 Bell Telephone ........ 101% 102% 
20 Blue Ribbon Corp 64% aa 3 20 20 
8 Brantford Cordage ist Pf. 17 17% 17 
6,486 Brazilian Trac, L & P... 11% 10% 11 
30 BC 2 eae ‘ 2 6 8 
(ee eee 4 234 23% 
2. FF ADS eee 29 28 29 
15 Canada Bread pf. _ fepese 25 2 25 
30 Canada Cement ......... 5 4% 24 
25 Do pt ethedneees - 29 29 
100 Can teamship BE. wenéss 
a Canadian Canners oe § 3 4 
Se Mlccitnwecds = 6 
“4 Can Car & suantey pf... 17% 16 1614 
7 Can Dred : 3 Dock... 14 1 14 
30 Can Gen . 56 56 56 
100 Can Indus tRicshoi, — 2 2 
60 —— Oil e« - 1% 1% %U4% 
gf asa 98 -98 98 
9,244 Can 4 Bis cccceseceace 20: 18% 18% 
105 Cockshutt Plow ......... 6% 
287 Consolidated Bakeries . 4 3 3% 
5 Consolidated Industries .. 3 3 3 
877 Cons Mining & Smelting. 88 79 81 
134 Consumers Gas ......... - SN 169 170 
35 Cosmos imparted Mills. 5 5 5 
65 Crow’s Nest Pass Coal... 15 15 15 
855 Dominion Stores ........ 18% 18 18% 
1,649 Ford Co of Canada, A... 11 9% 9% 
= } Ae Steel & Wire pf. 37 37 37 
ear Tire & Rub pf. 92 92 92% 
re ow estern Saddlery..... 1 1 1 
120 Gypsum, Lime & Alabas. 3% 3 3 
25 Hayes Wheels & Forg... 2 2 2 
15 Hinde & Dauche Paper... 2 2 2 
8,223 Internat! Nickel --» 1% 10 10% 
5 Internat! Utilities, A. - & 8 Nl 
e. Tt bhdOd srekeuances 4a 3 
Laura Secord Candy. .... 39 39 
in Lobiaw Groceterias, A... 11 114% U% 
TP . Mee UP eagdccsaccccee 11 ll ill 
50 staple Leaf ping pf. 16 16 16 
375 Massey-Harris ..... -. 4% 414 4% 
15 Monarch Knitting ee 20 20 20 
85 M rp 000.08 . & 9 9 
120 Ont Equit Life, 10% pd.. .5% 5 Shy 
190 Page- yA | ae eeeuee 57 55 55 
190 Pressed Metals ........ 10 10 10 
20 Simpson's, ria ae 22 25 
45 Standard Steel Cons... -- 4% 4 4 
100 Steel of Canada. osea’ On 20 20 
55 Do pf bostace ae 292% 3 
2,621 Walker (Hiram) eosoce 5 : 
7 PS occ @ 
10 Weston (George), Ltd.... 22 22' 22 
15 Do pf San ce:EsRS WKS 70 70 70 
125 Winnipeg Electric . 5 5 
BANKS. 
74 Commerce ......... -167 165 167 
40 Dominion ...... 168 167 167 
10 —— -168 167 167% 
10 Montreal ...... .200 200 200 
43 Nova 8 Scotia sesovesseeuc. 2. ae 
16 Roya’ , deccccecccescne 6 Oe 
24 ae ees debeiatenipe oiled 180 177 177 
LOAN AND TRUST. 
26 Canada Permanent ......165 162% 165 
5 Huron & Erie Mtge..... 105 105 105 
20 Ontario Loan and Deb.. .101 99 101 
27 Toronto Mtge 105 103 103 
CURB EXCHANGE 
30 Brewing Corp ... 1 1 1 
®@ Dopf...... 3 3 3 
250 Canada Bud Breweries. x si ™% 
130 Canada Malting Co... 14 13 “4 
10 Can Wire-Bound Boxes,A 6 6 6 
165 Dominion Pas of Can. 2% 2 2 
163 Montreal L, H & P Cons. 37 3 3 
- 10 National Steel Car Cunp. 104 10 10% 
119 Power Corp of Can. 14 1% M4 
70 Rogers Majestic .... 2 2 2 
5 Robert Simpson pf.... 80 80 80 
25 Robinson Cons Cone. % 6 6% 
50 Service Stations, A. 4 3 3% 
20 Do pt. . 29 25 29 
198 Shawinigan ‘Water & P.. 19 1 17% 
15 Standard Pav & Materials. 2% 2 2% 
5 Tamblyn's, Ltd, G pf 95) 951, 
50 Toronto Elevators ....... 14 14 14 
10 Waterloo Mfg, A... a a 2 2 
OILS. 
1,525 British-Amer Oil . - 10 10 10 
245 Crown Dominion Oil. 2 24 
2,564 Imperial Oil, Ltd. ware % 10 
942 Internat! Pet ih 11 11 
McColl- puemeane on ... 10 9% 
200 North Star Oil. ‘ . B 2 2 
10 seoerees: Pet ord és 144% «21 
5 Thayer's, Ltd oo 3 14 14 
149 Union Natural ae Co. § 
STANDARD STOCK EXCHANGE. 
DBPBD BRAGS occccccccccceccess 05% .05 -05 
Se Me Do ccccccescceuce 10 08% .09 
11,600 B Missouri .............. 15% .4 14 
275 Calgary & Edm ...... 40 40 40 
5,000 Cent Manitoba ..... 07 06% .06% 
450 reh o vce 85 85 
915 Coast Copper 3.50 3.50 3.50 
500 Coniaurum ........... . .30 -30 -30 
5 Con Smeliters .......... 79.50 79.50 79.50 
1,100 Dalhousie Oi) ........... 21 -21 21 
1,600 Cc -10 10 10 
17,945 Eldorado -+-1.40 1.30 1.30 
500 Foothills .............. 15 15 15 
2,000 Grandview -05 05 05 
650 Home LL J Be. ccccannced 55 -50 50 
1,455 Hudson Bay ............ 4.05 3.75 3.75 
9,190 Int Nickel” CSegroecccese 1.20 10.25 10.40 
6,000 Kirk Hudson Ba .57 55 -55 
3,000 McLeod River .......... 05 .04 .04 
9,800 Nordon ............. 07% .08 
1,750 Pend Oreille ............. -90 90 
284,350 Peninsular Pete ......... 14% 11% .12% 
136 Royalite ........... 30 8.30 8.30 
24,250 Ventures ............... + 82 76 77 
1,950 Vickers ...........6....- 4 4 14 
UNLISTED QUOTATIONS 
17,459 Amulet ..............4.. .26 .23 23 
9,300 = —~ eel . 05 04% .04% 
21,700 Homestead ............. 24 -20 -20 
17,435 - eheend 64 -60 60% 
22,440 ‘kland D cccccecace .33 -28 -28 
5,000 Meriand Oil ............ 19% .19 19 
4,800 Moss Mines ..... 35 -28 -29 
34,800 Newbec .................- 05% .04% .05% 
7,717 Noranda .............. 21.10 20.25 20.40 
44,000 North Can ............... 31 35 
6,000 Olga Ol) ........6..05. 18 12 14 
2,300 Premier ................ 61 61 61 
26,945 Sherritt ............-.656- 2 565 56 
48,025 Sigeoe ...... 89 78 78 
16,604 Teck-Hughes ........... 3.39 3.26 3.28 
39.200 Vacuum Gas ....... . 09 oR 


STOCKS 
Sales. High. 
2,200 Bolsa Chica Oil, A...... 2% 
70 Broadway Dept ‘anes pf. 40 
300 Chrysler Corp .......... 19% 
300 Citizens Nat Bank....... 44 
100 Ciaude Neon Elec Prod Bly 
300 Douglas Aircraft ....... 
20 Farmers & Merch Na k.285 
15 Goodyear Textile Mitte” pf 73 
1,100 Hancock Oil, A.......... 9 
200 Internati Reinsurance ... 11% 
42 L A Gas & Elec pf...... 92 
37 Mortgage Guarantee .... 15 
500 Pacific wf veenes Corp.... 
BID BDO PE, Becccccccccccces 
SP Se Be Beene vecccoce 
100 ean 
500 Pacific Gas & Elec. 31 
ep 0S GB Met PB... cccccce 
200 Do 5%% Ist pf......... 
300 Pacific Mutual Life Ins.. 
3,000 Pacific Western Oil ..... 
blic Petroleum 14 


200 Repu 
900 Richfield Oil ..... 


800 Security-First Nat Bank. 55 
bod Signal Oil & Gas, A 


100 


7 Union Bank 


100 Victor Oil 
Weber Showcase & Fix pe 2 
10 108 


B. 
1,600 Southern Cal Edison... .. 


Los Angeles 


STOCK EXCHANGE 


Do original pf... 
Do  * eer 


and Trust... 


100 Western Air Express. . 


CURB EXCHANGE 


100 Albatross Steel Furn, B.1. 4 


500 Ambassador Pet 
41 Amer Tel & Tel. ° 
125 Aviation Corp of ‘Del. 
200 Bandini Pet 
100 Bethlehem Steel aeae 
300 Caterpillar Tractor 
950 Chapman Ice Cream 
736 Cities Service 
16 Consolidated Oil 
204 Consolidated Steel pf..... 
52 Curtiss-Wright .. éaen 
500 Exeter Oi] .... : 
40 General Aviation’ 
305 Genera) Electric 
1,056 Georial 
159 Gladding-McBean .... 
50 Hancock Oil, B... oes 
449 Kinner A & M Corp..... .92 
3,250 Lincoln Pet os an 


BO ccoscesve St 


400 Mascot Oil i Se 55 
1,980 Montgomery Ward 16% 
1,000 Mount Diablo Oil. xe .25 
140 North American Co...... 35 
BP WI. cccccccccccseses z 
290 Paramount Publix 
300 Radio Corp -- % 
6 Riverside Cement pf.. coe @ 
15 Socony-Vacuum ‘ 
100 South Cal Gas og pf 
60 Tidewater-Asso Oil....... 4 
1,015 United Aircraft & Trans. 32 
1,000 U § Oil & Royalties. 02 
DRS Seer 464 
100 Universal Cons Oil......2.25 
250 Werner Bros ............ 


40 Westinghouse Elec 


MINING DIVISION. 


BAG TE SD ccccccccccsoccss .04% 
1,000 Gold Ore écecsoceune aie 
t 100 Tom Reed ... 25 


INFORMAL SALES. 





100 Anaconda — neue 14 
20 Bendix ‘ ooo ae 
100 Du Pon “a 44 
100 Fennagtvania R R. scea 
Chicago 
STOCK EXCHANGE 
STOCKS. 
Sales. High. 
50 Abbott Laboratories. ..... 21 
250 Acme Steel. .............. 16 
Adams Royal............ 1 
5,950 Allied Motors............ \ 
Am Pub Serv pf......... 10 
220 Am Yvette ........ % 
850 Assoc Tel Util........... 2 
3,000 Assoc Apparel........ a 
Be THD Bosc cccccceccose 11 
23, 300 Bendix Aviation. 15% 
1,160 Binks Mfg............... 4 
\ De vcccodsuesus 1 
100 Brach & Sons........... 
100 Bruce (E L)........ 
200 Burnham Trading =e 
Be BO vascscccencccccee 
500 Butler BRD wecosee 3 


200 Cana! Const 





Gee Geese 2 BD PE... ccccccce 42 
50 Cent Ill Sec...... “ae of 
BE sscccgevsccess is 
10 Cent | Pwr | SEY 28 
550 Cent P Util.............. 1 
Fe Poe 1 
300 Cent Pub Serv, A........ 1 
400 Cent & S West........... 2 
Be BED wess .vcccoussanae 12% 
110 Do pi pf. RPE CSedeeeewos 20 
50 Chi E) Mte. Bisvcosucssnce 3 
Pe Ge MN, ccccccccccesss 2 
= BL errr ll 
200 Chi Yellow Cab.......... 10 
6,350 Cities Service............ 4% 
1,000 Commonwealth Edis..... 78 
50 Consumers .......... see 
8,000 Cont Chi............... . J 
Me EE hekoneaddcasenans 1 
100 Cont Steel............. ~ - 
| | ” SSarerresne 5 
PE Cbs 6s eenceeecunse my 
ff F ee : 45 
ae WO Meee PF... .. .ccccs 6% 
50 Elec Household err 5 
550 Great Lakes Aircraft.... 1% 
250 Great Lakes Dredge... 10 
2,800 Grigsby-Grunow ..... 1% 
650 Halli Print............. 6 
50 Harmischfeger ..... 1% 
150 Houd-Hershey, A... 7% 
EP Sadutecsacae 3% 


steals hag 


15 
7 


ma BRBE 


1.3 


a ~ 


oS ites itty 


1.40 1% 
io 11% 
1.10 1.10 
by 8% 
-20 0” 
3% 3% 
18 tom 
1 
™ 
a 12 
fx is 
25 -25 
35 a 
te 
45 45 
1 10' 
4 4\ 
30 32 
.02 .02 
44 44 
2.25 = 
Bh 38 
03% .04% 
10 10 
.25 -25 
4444, 4414 
1 19% 
Low. Last. 
By i 
1 % 
10 
% 
2 
2 He 
™ 7% 
ll ll 
13% 3 
11 114 
6 61g 
5S, 
: 
3 3 
2% 
4 37% 
rc] 
614 
28 
% 1% 
i 
s) 
1 1% 
1 1 
20 20 
7: 
10 
10 10 
3 44 
74 7 
oe 
18 
5 
5M 3M 
42 45 
6 6 
* 
9 10 
I< 14 
5% 
4 47, 
7 44 
3 35 





e . 
Chicago—Continued 
STOCK EXCHANGE 
STOCKS. 
Sales High. Low. Last 
BT Tvs ccvccccscsses 4 4 4 
450 Iron Fireman...... 34 4 54 
250 Jefferson Elec 5 4 5 
100 Katz Drug............... 1™ 1 1T% 
950 Kellogg Switch........... 3 3 3 
20 Ky Util jr cum pf....... 25 24 24 
100 Keystone Steel........... 5 5 
650 Libby-McNeill .......... 2% 2 
650 Lincoin Printing.......... 3 2 2 
100 Lindsay Light............ 2 2 2 
1,200 Lynch Corp............0- 1 10 10% 
16,000 Marshall Field........... 11 10 10% 
350 McGraw Electric......... 5 3 
300 Meadows Mig .......... 
200 Merch & Mfrs, A.... 2% 
200 Mickelberry’s Food ..... 5 5 
100 my — util % % 
150 Do 6% pf, A...... 2 2 
50 Midiand Brited aed % % 
= pe pf a2 cans 2 2 
4 _ pr or lien 9 
ee... s* at 
59 ie Chem o- & 3 d 
150 Mo-Kan Pipe Line. 8 
100 Muncie Gear, A. 1 1 1% 
et eS cc esccescese 1 1 1 
100 Nat Sec Inv............. % % % 
150 National Standard ....... 12 12 12 
250 Noblitt-Sparks .......... 16% 16 16%, 
500 North Amer Car......... 4 3% 
100 North Amer Lt & Pwr... 6% 6% 
10 N W Util 7% pf.......... 8 & 8 
50 Ontario Mfg 5 5% 
50 Penn Gas & Ele a T™% 
50 Pines Winterf-ont keno 3% 
50 Process Corp . aa 2k; 
100 Pub Serv, no ps soee.e an 45 45 
20 Do 6% pf..... . 74 m4 
30 Do 7% pf... - 3% 72 T3% 
210 a Oats : 87 


3 
& 
os 


50 pt 
10¢ Ratrroed ‘Share: Cees 
200 Raytheon v t etfs oh 


et ee 


105 

» i 
150 Reliance Mfg .. 9 
100 Collins Hosiery .......... 2 
SP MONE cc ccccece . 9 
350 board Util .... 1 ‘4 

1,100 Southern Union Gas. o« | 

4,750 Swift & Co «coe 9 

2,550 Swift Int! .. «+s. 19 17} 1814 
L Fnompaon,( (J R). bana . 13 13 a 
1 Y-YY waane = . 

1,900 Un C , bs ° 20% orig 28% 
550 U S G Gree wna al 25 26 
800 U S Radio - “Pel... ll 104% 10% 
400 Utah Radio ............. 1 1 1 
200 Util & Ind. 2 Hig 2 
eS Fea <- 5 5 
5C *Viking chroducts SEs cca 15 15 15 
100 Vortex Cup ............. Hs ™% 

12,400 ba Bg Sele ota wikia 14 13 1355 
100 Ward (Montgomery), A.. 60 59 
10 Western P, L. & T < 2 1% 1% 
309 Wisconsin Sk FE oe & 3 3% 
50 Woodruff & Ed, 5 4 2 
950 Zenith Radio 1 1% «(1 

BONDS. 

$14,000 Cateage Ry 5s, ‘27, ctfs.. 50 49% 49% 

15.000 Con E & G 6s, ‘37... . 36 34 3 

21,000 Insull Util 6s, "40... 1 1 of 

1,000 Met W S Elec 4s, '38.... 1 1 1 

2,000 Swift & Co 5s, "44.......1 1 1005§ 

CURB EXCHANGE. 

1,200 Canadian .Marconi ...... 1% 1% 14% 

20 Chicago Gulf a. ~~ a 3 3 

100 Corp Tr Shrs......... . 2.05 2.05 
1,250 accu ser...... 1.93 186 1.89 

620 Sr Mh swececes 1.90 1.88 1.89 
400 Div as, re 1.21 1.21 1.21 
800 Ford, Ltd .......... 4 4 4 
50 Hammond Goch 34 3 3 
400 Hend Roch Ro 1 1 1 
350 Hof Brwng A. 11% 10 11 
300 Ill Art Ind pt pf.. 3% 3 3 
£50 Intr Rust Iron... d ‘ 2 

2,890 Insull Ut Inv. ¢ 
SED DO BO PE... ccceces 
200 Leadrs Ind asta Gdeeedrbibenl 2. 2. 2.30 

1,029 Midw Fd Prod. 2 1 2 
50 Nationw Sec peese ? 

1,450 N Am Tr Sh 158. 2.1 2. 2.1 

1,205 Do epaboewtates 2.18 2.12 2.18 
200 O’Dol Prod .......... 2% 2% 2% 

1,595 Prima Co aii tenets ll ll 11 
308 Stand — Be scans 21 21% 21% 
cS Sea 12 114 12 

1,154 Trust , Dis A. jane. 5 5 

CHICAGO BOARD OF TRADE. 
100 Allied Mills SeRKEES « 4 4 
iF 9 Spee ia 1% 13 
kes > _— a 
13,325 El Ba & Sh. . 38 32% #4 
m Am Tank . 21 19% 21 

1,200 Nat Bel Hess enon 2 2 2 

6,864 S OC Indiana............. 22 21 21 

1,305 Studebaker .. ‘ ' ae 8% 8% 

70 Super-Corp B .......... 3.05 3.05 3.05 

BONDS 
$1,600 Bd Tr Safe D........... 43 43 43 
Buffalo 
Week Ended Wednesday, Oct. 5. 
STOCKS. 

Sales. High. Low. 
616 Buffalo, Niag & East pf....... 22 22 
881 Niagara-Hudson ........... coo 16 
240 Do A warrants............... 1% 1% 

BAN AND INSURANCE STOCKS. 

15 East Side National............. ™ 7™%, 
SF =) 3 -" SRP eer 32 
1,957 Marine Midland Riana Reeeedens 11% 11 

INVESTMENT TRUSTS. 
41 idmerty Se er 3 3 
122 Es ccs. cwesennsees 10 10 
392 Niagara Share ................. 8 x 
100 Western N Y Securities......... 3% 3 


BONDS. 


$27,006 Buff & Ft Erie pub bdge 7s, 55. or is 100 
1,000 IR Cre & imp 5s. '62. 32 


Morris Plan Insurance Scviety 

In the first nine months of the cur- 
rent year the Morris Plan Insurance So- 
ciety wrote a total of $17,500,000 in in- 
surance in twenty-four States. 

Since the inception of this society in 
1917 over $250,000,000 insurance has 
been written for borrowers on the Mor- 
ris Plan of Industrial Banking. 





Europe 


Continued from Page 460 


I said that the population of Rio de Oro, 
the region of about the size of Missouri 
whereof Villa Cisneros is the capital, is 
500. I meant to say that Villa Cisneros, 
where the Spanish grandees are lan- 
guishing, has a European population of 
500. The native population of Rio de 
Oro—nomads mostly—is estimated at 
about 100,000. 


GREECE 


ENERAL elections (foran entire new 
G lower Chamber and for one-third of 

of the Senate seats) were held in 
Greece on Sept. 25 amid intense excite- 
ment but without disorders, perhaps due 
to the fact that the government had 
caused strong military patrols to be sta- 
tioned at sundry points. 

It is not clear, but apparently the par- 
ties which have been supporting the 
Venizelos Government won a slight ma- 
jority of seats. Venizelos’s own party, 
the Venizelist Liberals, won 102 seats, 
the monarchists (Royalist People’s 
party, headed by Tsaldaris) won 96, 
while 52 seats were scattered among 
smaller parties. It seems highly prob- 
able that, had the monarchists won a 
majority, formation of a monarchist gov- 
ernment would have been prevented by a 
coup d’état of the army officers, who 
are intensely republican. As it is, we 
hear that the Military League is de- 
manding that every Royalist Deputy be 
required, as a condition of taking his 
seat, to pledge himself in writing to 
support the republic. It is understood 
that President Zaimis (a fine man) is 
for a coalition government to include 
both major parties; but apparently a 
Royalist pledge to support the republic 
would be a sine qua non. In the previous 
elections to the lower Chamber, Venizelos 
won 228 of the 250 seats contested, 191 
of the Deputies elected being of his own 
party, the Royalists winning only 18 
seats. 


GERMANY 
| pong increased (a cer- 


tain “seasonal” increase in Sep- 

tember is normal) in the first half 
of September by 38,000 as against an in- 
crease of 109,000 in the corresponding 
period of 1931. 

The Reichsbank’s statement as of 
Sept. 23 showed the following: Gold coin 
and bullion increased 392,000 marks; re- 
serve in foreign currencies increased 
1,680,000 marks; notes in circulation de- 
creased 92,786,000 marks; ratio of re- 
serve to outstanding circulation 26.5 per 
cent, as against 25.7 per cent on Sept. 
15; total gold holdings 781,599,000 marks, 
as against 781,207,000 on Sept. 15. 

August steel production was 415,850 
tons, as against 689,930 tons in August, 
1931. 

The standing committee of the Prus- 
sian Diet (containing a majority of 
Nazis) has voted in favor of “prohibiting 
free-thinking and atheist organizations 
and requiring all State theatres and or- 
chestras to submit lists of their foreign 
and Jewish employes.” 

At Germany’s request (under the 
terms of her debt arrangements with us), 
our government has postponed for two 
years payment of $4,800,000 due us Sept. 
30,1932, on account of mixed claims, and 
for two and one-half years’ payment of 


30, 1932, on account of mixed claims, and 
of the American Army of Occupation in 
Germany. 
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Friday, October 7, 1932 


Bond Transactions 


For Week Ended Saturday, Oct. | 


—New York 


Total Sales $49,587,500 


Stock Exchange 


With Closing Prices Wednesday, Oct. 5 





Range, 1932. 
High. Low. 


UNITED STATES 
(Figures after decimals represent 32ds of 1 
-101.15 101,12 101.12 
7. .102.00 1 2 


101.15 94.2 Liberty 3%. 
02.00 96.8 Do Ist 4s, 
102.24 97.22 Do lst c 4 
10320 Seas Do ih 48 

e 4 4th 4%s 
108.28 98.30 Treasury 41/3, 
104.29 94.00 Do 4s, 1944-54 
102.24 89.16 Do 8, 1946-56. . 
100.31 87.20 Do 3 + 1943-47... 
101.2 87.24 Do 3568, 1940-43. - 
101.00 88.1 Do 3%s, 1941-43. | 
99.19 83.00 Do 3 8, 1946-49, . 
98.18 82.3 Do 


g 


ershus 5s, 


A 

70 49% Ak 

51 3012 Al 
Antioquia 


3 
3 Do 7s, B, 1945 
15 3 7s, C, 
1 Do 7s, D, 194: 
13 4 Do 1st 7s, 1957 
14 4 Do 2d 7s, 1957 
15 4 an 3d > 
90 65% ntwerp % 
67 41 Arg tine * 
59% o Sigs, 
68 = 34 Do 6s, A, 1957 
674% 34 Do 6s, B, 1958 
674% 35 Do 6s, June, 1959 
67 34 Do 6s, ne 
67 34 Do 6s, May, 
68 Do 6s, a 
67 34 Do 6s, Oct.,' 19 
67% 34 Do 6s, Feb., 
67 34% Do 6s, May, 1961 
824% 41 Australia 4 » 
88: 46 i eae 
89 Do 5s, 1957......°° °° 
98 62%, Austrian ™_ 2 
55 20 oe a ac... 
92% 71 BATAVIA PET 414s, '42 92 
527 22 Bavaria State x 
100% 80 Belgium 6s, 1 
102, «83 Do 6%s, 1949 
107 —s 91 Do 7s, 1955 
106 91 Do 7s, 1956 
74 8646 regen 58 
3 15 » 1958 
ist 1 Do 64s, 1950 
5260 ty Elec 6i4s 
50 («19 Do 6s, 1955 
52 20 ot. 1959 
4 23 
3% » 194 


av 8s, 194 

12% Brazil 

62 35 Breda esto 7s, 1954.. 62 
26 Bremen — I 1935 

75 33% Brisbane > 

84 Ft Do 6s, 1 


75% 32 Do 5s, 1958....... °° °° Ye 
3018 11% Budapest 68, '62 (s15d)* 27: 
38 21 Buenos Air 6s,’61 (Prov) 35 
37 21 Do 8, 1961 (Prov).. 3 
58% 33 Do » 1955 (Ci 
55 «28 Do 6s, Oct, see ( 


34 10 Bulgaria 7s, 1 


43 14% Do 7s, 1968 


78% Cuba 5s, 
83 Do 5s, 

33 Do 5%s, 
66 Do 


et, s 
90% 57% Do 
55) Deutaican R 
81% 374 Duke Pwr 
74% Dutch E Ind5is, 
75 Do 5%s, Nov. 19 


98 
100, 79% Do 68, 1947./....**’ 
99% 7. Do 6s, 1962..°°'':"*' 


932 


Net Wed.’s Net Wed.’s 
‘ Se nanan. igh. Low. Last. Ch’ ge. Sales.Close. 






et bt 
SFr 
be ha a pt 


S338 





1 

3s, 1951-55... . 97. 
Total sales, $4,855,500. 

FOREIGN SECURITIES, 2 


41 14% ABITIBI P &P 
driatic Elec 7s, 1952... 
pt 


ier 







+1 +] +44] 


80% VENET MTG B 
31 Vienna 6s, 1952 


a 


> WARSAW 7s, 1958 


Gro 


ee 


© 
Ll++) 44 


40 YOKOHAMA 6s, 1961... 52 


NM row 


“PEERS 


BBee¢egee 
obBS88EN aeetee nebifeeulgugens 


LSEDER STL 6s, *48. ee 
Irish Free § * 


RRR 


Etter 





RDN Cons 


SSSeel) TET T |] 


eB 
x 


12 KARSTADT 6s, 1943.... 26 
6 K T 5s,'59,ctis* 175% 
59 * 21 


_ 





* - mee 


+ 
Mh: 
~~ N bs bad bot eh 
N 
~ 
N aa 
So “Ao aSis 


+ 
“Roe 





hee 


hm DD 
at ht ha 


we 
© 
we” 
l+++4 [44 
ERe 


45 Armour of Dei 


No mon ee 


we 


Nees 
sBEoRess. Beg. 


NS 
a 


* 


cW SO WALES 58,’57 

Do 5s, 1958 ; 4 caries 

© 48 of 1905-1955... 
Te@ 


8 CALDAS 7%s, 1946... 
86 Canada 4 hg 
86% 71 Do 4s, 1960..../..°°°° 


100 87 oo rr" ee eee 100 
14 anada 5 es 

ley Tis 
960 


S, Cocrecccccs OF 
ntic C L ist 4s,'52.. 8 


+ $+ 
EStsgeare 


BS 


@mw- 


lo Gas & EI 5s, *63) |’ 


© Ppeeee 
ih ee 
cs 


_/ 
* 
‘3 ge 


" yae 


64 Beneficial Loan és, 
69 Beth 


NS 


Sasae 
ARAS 


Hl +tte fp oey 
Rb 


al 
~ 
BS 


SK 


» 1 “f 
or Bkiyn Edison 


= 


yn Union Eley 5s,’ 


8&8 ay 
a 


«+... 4] 
Union 7s, 1946. 47 
El Pwr 6s 52. 51 


a 
Sam 


SE 


FIlLI Dy 


oN ak Le 
S 


38 

* 
8 
# 


8 


5 mamarca 6143s 
101% 67% Czechoslovak 8s a 
to™ Do Os, 1988.........° 


E RK » 
5% 55 PE MARK sys 


3 
moo eae no 
SEER ose one 





SaeaS ¥ 
- 


Ses SERB PBuSS, oh 
oo BE 


et Wed.'s 
8e.Sales.Close. 


78 :2 a 
o.. 17 
43 4 i 28 
iy tf 17 
~ 73 
104% + 25 
77 +8 63 
4746+ 3% 233 
55° + 3 3 
39% +114 3 
49 + 4% 2 
+ & 183 
1 e 5 
45 +24 
146 8+2° 4 
524 y 46 
agi, # 
424 11 
toy + *% 6 
+ %& 
aS +5 4 
38 + 1% 121 
37 +2 60 
45%+°% 17 
99% + 7% 
55%+1% 15 
40% y% 147 
a8 + in 
53% + 34 6 
50% 52 + & 32 
$15,613,000 
88% 88% ., 15 
oo. oo” 2 t 
+ 
30” 30 + 3% 8 
31%—1y% 119 
21% — 51 a9 
le 81 
924 + 1 
8614 — 13 
Soy 7 3 i 
7 +i” 35 
+ 4 
wnt 2 
02% + 
72 +4 40 
95 + 84 
104 + 33 
102 + 5 
Bis 8 
ior i 2 
eae: 103° |) bg 
102% 102% 102% + % 1 
- 103% 102% 10317 + 228 
93% 924 93 — y 39 
™% — 7 
42% + 30 
714% — 31 
74 + 2% 4148 
74% + 5 
103 ne 12 
94 + % 214 
eae 
84% 85° 4 7 
% a *..” 4 
84 +5 1 
8 —3% 4 
91 +1 5 
Se tty of 
80 % + 
@ s+ ,% 20 
40 +1 2% 
100% + % 58 
85% + 37 
arts 221 
40 — 1% 383 
52% + 88 
5017 — 41 
208 101 
55° — 4° 37 
tay | + % 40 
74 741 — 12 
93° 96" 411 2 
Bt iy 
+ 
1084 +14 98 
107 m 31 
mr. gs 9 
89% 92 + 3% 13 
+ 76 
i 73 =f 33 
6812 egih— > 1 
76 2 
- aa * 1 
12% 12% 12y4-""y 
4441 10 
108" 1% 25 
86% .. 129 
a3 be 36 
78iZ +2 35 
107° + 21 
1014 — - 
+ 106 
Bi akiy ty 
+ 30 
- 26 
90 am 3 
7 +49 3 
% 584414 li 
73h + 33 
47 is 8 
03%, — 6 
725% + 7 
+ 2% 27 
"oa ° 
90 + 4 
+ 50 
+ 7 
ont 4? 
24 
88 + 28 
915, +. 6 
854 + 1 35 
+ 20 
94% 44 20 
i os 24 
+1% 48 
9814 + dl 12 
71% + 116 
+ 4 
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Bond Transactions—New York Stock Exchange——Continued , 

































































Range, 1932. 
High. Low. Net Wed.’s | Ran 
“ML 38 Do sus, 1900... —— aoe Ch’ge. Sales. Close. High Low. High.Low. Last. Net Wed.’s | Range, 1932 
a” 81% Do 5s, 1944, ctfs...... $2% ork 92% 1 1% 28 gan | 98 22 Do cv 4s, B, 1953 41% 41% 41 a ee High.L ~ Wed.’s 
4% 53° Car, Cl & O 6s, A, "52... 86 + ae 4 $ Erte Fenn'col' trassi.. 9° 9" go. 85 70% Michigan Cent 3%, ’ eS ee 
105° 99% Cent Dis Tel SG & BO 85% 85 . = 93 «67: «=—Erie & Jersey 6s, 1955.. se 8 86 +1 ; b- ime Cd N J 5s, "Aba0.-. 5s 85 - ss +9 _—- - 
7, Si FS 94 vale St! & Ord 53,°36 96% 95% 8 s i. 
19% 55 Cent of ; Lt & Trac 5s, '42.. 76 76 % 124 Mil E R&L Ist & ref ve —% 42 9% 
35" 16 Do Sea MnSe BBM 2 - 5 8 Be & Be, mame... Bgr+e 2 « 95 72° Do gen & ref 5s, a a 53% sai — a ae | § 
; ref 548, 1969...... 27 27 = 43-40 a 2 2 62 a 5 : > » 8 
Fs 20 ode bs, C1950... ..... zm mw. 61 mt | (56m 18 gun Reba siii''s ee tee on 62 | 09% 40 Mu, Sp & NW ist 45-47 54 53% 54 + 2 9 
ent Hud G & E 50, °51-104% 1 1 13 25 8° 3 Fla E Coast Ry aR. 544 54% — 1% 150 = .% = 4 2 2 ; $ 
z Cent Il E & G 5s, 1951. oh 1+ & 3 | TR De ts aes OS Tee 4 8; oe fo : 2% 1 
98 ia Cent of NJ gen. £6, '8 "87. au eo ugly 2 96 Sig Fre Elk’ & Mo Val 6,33 78% 78% T%— % i 50% 13 Do cons Ss, i 49% ‘ 
88 48% Cent 91 91 41 6 : os 60° 35 Do gtd 5s, 38 - 
79 i Do Fae 3 isi ret de, 1940 87% 85% —-% 0 & 75 32%GAL, H & H ist fs, '33 70 37 14 Do ref 68, A 52 $ 
@ 2 ep ghepteron 6 70 8% | 78 69° Gannett 6s, 1943 % 7 7 .. 8 26 12 Do » 1988 10 
Cent P thru ‘short “line - & 98% 89% Gen Baking this; 'isd0. 98% 91% 9o%t ‘s . a 71% 40 Do5 ro | = 
55 33% Cent RR & Bank Co of =o e+s 1 1% 25, Gen Cable Sys, i947... 65, 63 ues 20 98% 55% Mo, Kan , 
~ Gen Motors A C . +1 27 «65 58 Do 5s. 1 
oe © Gunhaste aun & 2 ae o 103% Sout Gen Pet te, 1080. °".> 10st 102 wast 2k oles 68 31% Do 4s, 70% : 
{5 23% Certain-teed. Prod’ 194i 8 8 85 oS 54 32% Gen Feb Ber Sigs. °49,974 ol ek eon:: i+? + ae a adj 63 1 ¢ 
eee a errr a ee 3 1” Gen Thea Eq Goin? 7" aa 10 85 Sih 22% Mo Pac RR 40 ; 9g 
Sb 2% Cheenponhe Dorp to. a7 Go” “-—-M 3S .. 1% Do 6s, 1940, ctfs.....* (how Se 60 22 Do 5s, 2T | wa 
1A” 95" Chen ‘orp 58, "47 69 — 3414 Goodrieh 68, 1945. :--.. 54+ 1% 27) .. 60 Do £s, 10 
100 De con $s, 1939, ree 100" 100 1007 75 10s | Se” Sy Gow epee eyeimens 3 lS 60, 21% Do 5s, 7 t 
97% 7 ; wo —- % 5 .«. 61% Goodyear T & R 5s, ‘57. = 6 82 6% Do 5% 
CR SE Te PRPS 8 | eter hari? oe gt ay-k, g St) et Bee i 
44s, B, 1995...... 86 85 101% 8744 Do fan 7s,'40.103 1 + s © 3d ext 48, 1938... . = : 
See 86% — 28 «85 6s, 1936........ 1 oo 72 103 28 42% Mob & Ohio 5 2 2 
ref 38, 1949 48 47 = # 464% Gt _N ooh, 100% 101% + 90 5s, 1938. . .* “mt “. 1 
93 14 Chi, Bur & Q gen 4s, "58 92 a” o”s cio fo” | oS SS Do ref age a, Wohi st aT BT Fe 21s “73 95 88 “Do Ge, 1937. 2A of eS . . 
b+ Sipser 9 96 f Do gen 5 » A, . + 2% 3 95 60 _M: Pe) See eee 95 . oe 5 
rs cm. Bea in Div Sige, ose 2s t ow 13 Do gen 5s, c.'1973 Basan & 88 #24 4 Do 5s, Feet! ba; i843 90% 59 90 31 BS 89 - 
94% _— Si 88 + 1% 13 8% | 74i 38 Do 4%. D, 1976. __... <a S075 ‘70% Men Tram Ist&ref 5¢,’4i 88 ah Tht 2 ie : 
2)" 18, Obi & Kast Mil Se, 1951. 16% 1 + lg 23 95% | oT 21 Gulf ae ao ata *." 3 §& } ee RS Pe 7° 71 7 89% 8 
; to oe 2 & Erie ist 5s, 13 52 Sigs, 42. 49 4 1 orris&Co 1 Ist 9 f 4 16 
1054 Chi Gas Lt & C a,37- 1108 ae 3 20 Gulf, Mob @ Nor'ss, 9043 43 43 +i “s 35% +t -—E "$00. 76 to ie” 16 = ® 9 
12" 2 Sera Ss s -* woh 5) | 89% TS MACK WAT ist 4s, 752, 92% 92% 92% + Murray Wody Oi, Hoos. 71% Ty Ty ty 2 * 
£2 bees i806... 3 (3% 3 =a : 26 14% Hav Ee Re ee. ae . 2 Ss 2 IY 43.70 70 70 +1 . 6 
East 443,69 94 94 94 +6 i 93% 66 Hock VR ist eons 8 3 2 3 5 54 30% N neene El ehaoteis 7 71 + 2 . 9 
, S iascsccces Tliz Nat , 2 8 + 51 1 
12, 134 OM M, 8 F ap Se, 75 3 1S ss eee sa eS were BC. 2 1g Na De Ry ot 91% 90% 90% + Y a0 90” 4 
2 , 2000.-".-+ 11 10 10% — 1% S18 8H | BF BO House B TC iat 0:31 90 90 80 + ae. 3 2 2 a 5 
+ 5 2 x 5s,” 9: + . 
a a Re 2 . 75 Housatonic R cons 5s.'37 83 83 H ; es : ; : Do the oie a 3 H : 10 10: 
_ oe 8 1951, asst.* 2 
66 66 — if 3 50% 26% Mudson Coal 5s, 8 8 s S, eee See ee... 82 80% 80% — 119 & 
eM iy 72 Sf Riles som. Ry ewberry (Sa) 54.48: sot 80" so ag SY f 
— 5s. . _ 
30% 304-3 me 26 103 94 Humble O'& 6s 1937.102% 102 102% > ‘y = ° ize St Sie Eng = & z ist S0,82. 100% 106 +1 31 10 
See 3 | ee = = | OM TE New ser Pat. dis 89 ae Tar tS 8 
_ 1956...... Y: 81 } 
65% 85% + is 65 75, $5 Mittnols Cont $65 --;gj108 10S 100M + % 49 105% 0% 8 “Do be, B. a eet a ot if 1368” H 
Becccsence ° ee ‘erm ist 4s,’ a 22 ; 
We ieee of iin | @ BS Be cc aromas is aa S$ ticgimmmeen S S58 ei TS 
6 69 —1 14 68 35% 25 Do coll trust 4s, 1963... % So Sh+ & 8 OO 50% 19 Do Sis, ‘19 4% 33% 34-1, 18 : 
64% 64% + 2 35  Do6 ®, 1953. 3 95 92% .N Y, Bkin & M B 5s, san 38% 37% 37% — “ 3 
2” 42° — a om 30° 23yl Cc aC Sel 69% 69% 68% 71m 2 Gay | 9 SoM NV Gent ded és 1935” 11” 10" To — i  - 
10 36. — 3 19 «35 ref 5s, ’ ° 50 (50 20% 56 N Y Cen 4s, A, 1998. 5 73 a 2 39 }- 
4 hat a ry a fol $04 mttmots “bs soe 3% 37 48% | 72 3 ref 44s, 2013...... 57% 58° o_o 28 2 10: 
BY c Sats fd Re Bee Tg i | Beige au ace ee ee ee : 
3 oh ses fon Mk] BD Re unee Rie ae a Be oy ET mS Bees 8 Bye SF , 
ee ‘g. ~ eb Fi 
00 soe tot sig ie dor” | SS 3 epee igs A. 78. S1” Oh SO 4 2 iy | EY Gyn Oe 4 OA Te TR Te eT 2 
33 10% Th 3 a 58 SI, Do iat & ref Se i866, 7% 45 se % “oo” ri a gt SED ed eee iy : 
a BE shes {SS | sty OR Be we ee ae Be ih a BS Seas, Sos Be RH dB ; 
? ‘hile Copper = 32 ev 7s, 1902... . - 17 €. ‘ = 
95% 82% Cinn Gas & <e & at 41 42% — 38 60 30 Interlake 5s, 195i...... 59% 51 40 Do 4s, 1978......... *3 % 33%-14¢ 11 2. 
98 831, Cinn Un Term 414s, 2020 94% 95 + 1am | a% 30 Int Ag Op col 5a,stpd,’42 53 4°44 - % #16 «43 93 67% .N ¥ Conn 5s, B, 1953... 20 «22%—1% 172 2 2 
101 Do 58, 2020...... » m0 100” 100% 1 ie 74” 42, Int Cement Se, loi. 68% 65 st i s 3 > 5s, 1988...... z ‘o 2 a ae 2 
77% 63 C,C,C & StL gen 4s,'93 77% 717% TT + % ¢ os 48% 188 i EB. 1956.-.. 7) 24 24 -_ 5% = 1125, 196 nv ais ee = + 7 
_ 60 1544 Do ist 6s, A, 1952... — % 3 106 Do 4 a 5: 
ot 2 C00 4 Bh nee eS xs 4 30% 2° Do adj 6s, A, 1 : at ang —2% 14 106 100 Do = uy ei 
ref 44s. 1977... 57 57 60 19 Int Hydro Elec 6s, 194 2 19 100 87% N ¥ 53 
By B* one SoS ob aig | Sy Mucttg Ma Bion 8. GS aay AO FR | a, toy, ne . , 
4 8 85 — Se, 1947...........° em & Do 55 9T% = 
Ss 80% 81 — 5 30 Int M M col ir sf Gs,'41 45 mein Ss 3 81% 68%4N ¥ m1 “ 
67 55 (55S Int Paper ref 5s. +14 5 45 69 N Y¥ 2 
38 38 OS 38% 11 6s, 1955.... 444, 50 + 5% 44 50 59 ; % - 
6 13 2% $24 — a a 19 174218 —1" 54 18%] 77 42 Do 4 2K 
to wo 52 
84 83% 831) — > $4 24% Int . 95 49% Do 
35 Rys of C . 8 66 
+4) = 66% 62 62 — ie 50 Do 6s, Aen Se Se ee FC ™ id Bi 
April 84 tale OR ee 42% 4244 81% 
88% 50% Do 5s, 1 86%— % 61 85 Int Tel & Tel 4%s, 1952. + 1 5 42 49% 34 NY, 
88 58 Do 5s, 196i... 4 3.-% 8 3 Fr} Ms, 1999 as ie St 3" 200 sf | 6 Do 20 46 
92 79 Columbus Ry, P. Lt ist 4% 44— % 139 M4 S44 16 | Do 50, 1965 «_.--.-.. im 42 4-3 190 Ai 2%  %NY¥ 2 51 
- mm Dh Jnieetere 91% 90% 90% = Inv Equity 59, 8.48, xw. 83% 82% 849 1% 3 * NY 4 1 F 
| See “a 90 — 1 
oe ay Cunt it 68, 1934 Sy 99 1" + F 3 100% 80 72 JAMEST, FK&CL 4s,'5972 72 72 —4% 7 1 90 N Ye: 1962 = 
inn fny Tr Sigs, *49.. 96 =e 2 S 76 57 KANAW & M ist 49.0076 70 70 —5 6 | Joa 9% Do isi ’ 32 100% Hi 
0675, Comput-Tab- r ° ref 4s, '36. ! Tas ‘a i 
+ paler HE — sep ag a tem 105%—- % ® | 102 Ras OPAL te 19th. ton” tent, ant % 52 5i 15 NY, es 
1951, stamped 02% Do 4%s, 1 y a Ee 15 100% 1034 94 NY a: 
106% 99% Con Gas NY deb spa.'45.106%0 105 B+, orale — = ad uth ist ds, 1950.0 63” 6 met se OR 70 38 NY 9 103% lis 
“dl + v 
mi St | Do gg ee ioag ioig ita’ + ste ioe | 82” Tay Ken Ey Term ist 45,"00. 885% 85% S04 1 i 55. | 101, Ba Ning 43 6M . 
on Se “ea 161 s & El . . tg 35 39 . 
iw en Coal Md ref S0,'30° 1% 11 11 — ig “3 = $ 24 Keith 6s, 146 tt som sami” a8 oo os Nea 5 Share Corp ft a: is oom 
a7 Kendall 1948. > 4 4 = 1 > eee a22 es — 
105% 97 out i yah Nal ‘ga; ‘tos 10 eS. - — 85 54, Kentucky Cent 40, 198T.. 8s 7s - a 18 4% oe 78% iIwe@eennaiu. + = ~ *- * is o's” = 
3 5 Container Cp deb 5s, 43. 28 24% 25 = 4% 18 ais 132 nie Eaqetens Tel 5s, 1935... 67 67 67 %e 29 con 48, 1996......... 9 y 5 
1s ee oe dN gsi": ie Si oe we Oo EL SF per +s 8 126% ,8% Do div 4s, 1944-9 oe te — 9 
Sa a gers FidMiet Ss MtaMeadtas x oN | Bo Byki aS BRT i 10 Nerd at BH i ee ea ; 
81 ° pose =< inney ¥ +4 3g <. | 8% 11% Nor Am Cement 6i%s, *40 104% 1 10 
Si 56, Crown W Paper a, ‘Si. 75% 74 75 — it > 51% 40” Meesge Feuna G36" Gait fe o1% + 1% . = Bo 53” Nerth Am Co ss, fhe. 3029" 30° ..* 12 Ga 3 
Besce 6+ 31 3 91 . 85% 84 25 12 
18 Cuba RR ist Ss, i953... S £3 2 83 53 LACK STL ist 5s.A,'50 90 90 : = 90 st Do Sec. 1965 Ait: =. = sc % . a 
6s, . ‘ —_ ‘ 5 90 Do > © BOW eee ewan pa 
S38 on Ss é ia 40: rr il 1 35% | 78 45 Do 5i%s, 914% 90 91%+1 54s, 1963......... 89 53 2 
ee 4 Saban North RR 5igs,°42 sof oe 29 , * 75% 44% Do :\ Se 68 66 6T% + ie ert 101% 20% Nor Ohio 'T & 1, és, *47'101%4 100% Sh m% = et . 
a et Bom "Sug Me . * 1 6% | % 66 Lakes & W ist 5s, °37.. Sea 4 = 8614 ag” bette 1 81% + % 110 2” s 
1944 stpd...* 4 Sh & M So 3%8,'97 79 7; —_— 2 « 82 48 Do 5e, C, 2047........ 86 85% 85%+ % 102 84% % 
3 4 Q «3 me % N 3 72 +1 82 7 y sere 73 «oT Ys 8 
aM Do Tis. 1944, stpd.. ‘. 5% 5 5 2 ‘ 90 81 Veh Ca! a = 84 oe 64 — is, A "es 90% 2% pe = oe eeecccce 72% a 12% + % H a 1 
: 724. » 2OAT........... 7, 81 Ses a. 
05% 98% Cumberland T&T 5s,'37.105 104%104%— 4% 12 104% p+ 37% Lam vier gtd 4%48,'40. 75 . 102, 89 N Sts Pwr Ist 5s, A,’41.10 ‘ a oe ae 8 
a cons 4 y , A,’41. = 
z m4 edo 3 eT Se ss tte SS OS 63 35° Do (Pa) cons — 53 . at os long ioa—1* 13 104% 1 
% D a Pree MS fs x a 5428 
93° 19% Do Se, 1951, Eiies1 91 89 St + $ ite a oe 195 40 119% | toed 73 Ohio Pub Ser 73, 1947" 100, 99% 100 ; ™% 3 
, Do 714s, 1946 .- ue = % 3 
69 29 Den & Rie G con 4s,’ Me 90% + 2m .. 10 st Fe a5” Be 27 25° 6 Old 1946... 101% 100% 101 + 2 10 
70 31 De cans ¢ 1936. 36. 47 47 @ = 55 42 ot Dock 6s, : 95% 86% + “1% 43 85% 99% 83 0 = Coal ist 6s, '44 17 17 be 5 102% 2 
19% “8 Do ref Se, 1978... 49, 48% 48%— 6 47% 3 (one Hal fen old 4s "38 ot 95% 95%+2% 1 ao 8 anus he on ee 41 
: ee 29 92% 6 deb I, 1 91 91 s Ore RR & Nav C , He + 1 
BP et aa RE Bas fha | tut, peed oo Sis Bi att Ba 2 ti | 10m BB, Ore Sh at cone c' Bi BE te * 
103% of we Ketoan col tr Se,'33.261% 100% 161, “y ot 10% | 113. 161% Lertard (F) Co pen iB 115% Se 2A a Ss fest sn OS 100%+ 2° 19 100% 17 
Do 4%s, be tesi eeeeee + 66 101 FO 1 » WOGL........... 101% 100 19 112%, R4 6014 Ore-Wash 9. 96 95% - . om . 4 
1 04 De he e geteeee Hi 125 & Louisiana & Ark 5s, '69. 100%— % 70 100 82 82 RR & N 4s,’61 83% He ‘ 
» 1955........ 10214 100% 101 103% 91 Louisville - 3° — 1 1961, reg. mi St tt 83 
‘son oy Seti: jor 02" 11" 78 joa 3 3s = oa a Nash unit ia, "40. re ere te ta 103 50 15 Otis Steel 6s, Iosi. |!!! 41% 38 58% "hs 2 38% " 
4 "40. 2 a , B, 2003....... +%& 2 ‘ 
soy 301 (Jacob “0 @ wT 13% $0 | Do aie, C2003. - a” os” are *% 87% | 30 17% PAC COAST ist 5s, 1946.27 27 1 : 72 
Steck 2 80 6 L 43,55 77 77 “: 60% | 104 oy P ve Ss, 1936 98 97% 98 es 48 
98 22 L & NN Fla @ S 5s,’ 7 —3 3 ac Gas & El 5s, +1 Ss 
93% [a 4 2h SO See B28 8 8B +2 5 75” | 1054 90% Pac T & T ist ie, 1942... 104 103 104 81 104 
+1 55 io2 —e a +e 10 105% 96% | Do ret 1952 io. 104% 105 27 104% 1 
3 Me Hy 52 MeCRORY STRS —s @ @ 31° C4 Pan Am Pet Cal ea, 1040). 1044Z 105% 4 1% 6 105% 4 
10 25% icKesson & Rob 5i4s,'50 42 37% — 2% 6 15 82 34 Pa PRES. ete 25% 24 “4 —3 9 1 
i — % 3 Pe Tye foad' stp cties $* o 3% 152 35% | 60% 13 Paramount Bway Sije,'51 55% 50 50-6 4 - 3 
" 2 Si maaebee sy Pe RR S| Sg innarrecrie sh iy S-3 2 Po 
+ 00 » 1990....... 3 xington ; me 
30 + 2 2. $321. Marlon Stm Shovel cts OM 8 8K tai, de, ene S. a ee Ste lUmlU8 a 87 
29 + 75 vel 6s," *: a ‘on ass G E 9 
ans Be rs 7 75% 92 65% Market St Ry 7s, AN. sit i 42% — 1% wa? - 80 ® Pathe Exehan A a sai 102% 102% 102% + "i i i + 7 
13% —2% 17% 31 100 75 Met » 1945...... 54. «44% «44% — 3 79 96% con 4s, 1943. a 
- ref 5s,” %—5% 17 .. Do con 4s, 1948. . , 92% 2 Ps 50 
- ‘a FE SS nee ee ep et A se ie =~ FH sy | fy fe Bo SH Bi ze...-..- Sh 92% Ot 1% 15 94% | 
Mex Int Ry 45, °77, As.* 2 3 —e+ ¥ 20 B8% 871, 204 4 a ee ny 98% 97% }- % = 96%, 4 
S ts 75” 32% De Susp ia | aca SK By 85% + $ St an i 
eee 68 68% — 2% 97 66% i 
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Bond Transactions—New York Stock Exchange—Continued 
















































Range, 1932. Net Wed.’s Range, 1932. Net Wed.’s Range, 1932. Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales. Close. High.Low. High. Low. Last. Ch’ge.Saics.Close. High. Low. High.Low. Last. Ch’ge. — Close. 
85% 55% ° Do 33; BORG Ssinscons 8 84 8 + % 31 84% 99% 87 St P Un Dep ref 5s, '7299% 98 99 +2 17 98% | 102, 92% Do 6s, A, 1942. 101 100% 101 .s 
90 . Do Sar 1964 ...... 2021! 90 «86 ss +14 15 86 801%, 4: San A & A Pass 4s, '7370 07% 70 + 2% 7 .. 98% 84% Union Becitic ist 48,°47. 98% 6% a8 + 1% 139 96% 
94 Bie Do gen 5s, 1968 ...... 94 S. %+1% 69 92% | 93 70 San An Pub Ser 6s,A,'52 89% 89 % + 4% 14 © 95% 8 Do 48, 1047. reg.... 9512 956444 1. 
103% Do 6%, 1936......... 101 00% 101% + % 8 101% | 95 80 San Fe,P & P Ry 58,4295 95 9%  .. a ee 84 3. De 4s, 1968. “7: B80 Be 82%+ % 64 81% 
60 RP Cem 6s, 1941 2. rt w—-% 7 «OC. 50% 20 Sehuico 64s, A. 1946...25 25 25 .. 1 2 88% 70 Do ist & ref 4s, 2008. 88% 86 sth +i 16% Cts 
81% Penn, Ohio & Det 4is. a7 81 S08 8 aig 12 80% | 82 46 Do 63s, B, 1946...... 47 46 «46 — i BS) es 88% 58 Do 4%s, 1967.......... 8 a 
93° 73 Penn Pwr & Lt es 81. 161 92 22% 10 Seaboard A L 4s, 1950.11 11 11 —4 ar wios 100 85% United Biscuit 68, 1942.. 9 Ut. ies 
Peo G L&C C ref 47-4 i i “it 1011 Ht *% 7 104 6 1% Do ref 4s, 1959...... ea 3 $$ =—-% T (OC 93 62% United Drugs 5s, 1953... 73% €2% 66%—7 562 66 
So” 28 Feerke 6 Teast ist 40,40. +a 3 On 1% %Seab’d A L adj 5s, *4 — a. Oe es mE: oom SOK + 1K as 
t cM a aa re g DBe@ 4, Wb.....-. 4%“ 4% 510 4% 82%. U S inubber 5e, 1947.... 59 —% 173 51 
=3 xe 7 1% De 6s, A, 1945, ctfs.. 44 ig % 9 % 854 Urak Let & T 58,A,"64.. 72 t -—-& Hh .. 
te 18 «6 6% 11% Seab’d All Fla 6s, A,’35 2 2-1 , ae or Utah Pwr & Let 5s,‘44.. 79 T%—1% 55 16% 
9 95 +1 a es 6 1 Do 6s, A, 1935, ctfs 1% 1%4—-1% 16 ; 105 8% Utiea Gas £ EI 5s, 1957. 1034, 103% W3%— 1% 2. 
ssi 88%4— % 119 88% | 45 23 Sharon Sti Hp 44%_ 44464 2% 91 42 48 Util P & L 5s,’53, w 2, 156 32 
94 ost + 1% 54 95 84% 47 Shell Union Ol rite 16%4—5 7 72% 51x 12% Do 5%, 1947.......... rit % 37% — 4 29 36 
102-102, + % 29 102% =. 47, Do 5s, 1940, ww. 76%4— 3% 201 m 
ll Pipe ‘ -_ 100 7 ANAD’ , ne 
63 6%— % 11 6 6 1 Shubert Thea 6s, 1942.* a “Fe eo % 31 VANADM OF ev tot 56 98) TS ulm 
¢ 9.. % 94 53 80" Si & 8 F Pw 5s 94° 95 101 88 Va E! Pw cv 5%s,'42.101 99% 100% + 
Phillips ‘Pet 514s, 1939. : 67% 67% — 4% 176 68 42i 21 Silesian Am 7s, 1941... SS 3 1f Se | 102, 965 Ve By & P Se, ieee ey at eat 
2% io Philippine Ry “43, 1937.. 25 24" 94° — 1% 1324 964 68 Sincl Con Oli ist 6i%s, ome ae 95% TOR Va By Co ist’ 56,4,"63:. ua So % ot 98% 
Pillsbury Fir Fir Milis 65,'43 Ft 99% 99% + 2 27 «100 "3. 1938 ™ "94 92% 92 ‘ 60 «23 Va S’west ist con 58,58 + 4% 15 50% 
ili 99 72% Do 7s, A, 1937........ 96% 95 m2 & & 5 ee oe 
38 Pitts & W Va 445,4,"58. 43% 43 43 —12 3 41 eee er ee a % & & 4%s, 1934, asst..... 4 me OMT Ih 42 
32 a = 9 42 103, $14 Sinel Crude 0 sips, "38.109, 102% 102% % 8 10244 101 Vertitntes Sux ist 75,42" 6 24 a —& 2 
per — bas a : 
By HATS Set gk a Bee | Hy RRS tea iy ee | Bema te em a eh RM ab 
92 52% Do Sa sero ne ate 8 101% 95% Smith (A OF 68, 1933..100% 10046 Be; ° % 3: 1908 18% TE RRR: oi 5 
Do 5s, B, 1975... .. 9 09 + % 1 gt 104 97% Sou Bi (Tat. 1941. 104% 104% 104%, 13 104 is 3s Waaae eA, 1045... 308 108 21” c 2 a 
eeecces 5s, + 6s 45... os 
80 49% Pt Arthur C&D 65,A,'53.65 65 65 ..- 1 63% 831 G4" Sou Col Pwr és, X. ‘i0di 19" “Tt 733, 4 * : a” | & a Se ous, men's ow... eer 2s 
ac » 1949..... 60% _ 51 40 914 Warn Bros Pic cv 6s, 39. 2 31 — 30% 
— & "De ist sia eee Ss 8 -t. 3 50 Do ref 48, 1955........ 83 81% 824+ % 78 80 sr 20" Warner Co 6s, 1944, w w 35 35, 35 — 5 2 36 
ee 935. “ +43 38 Eth ie oF 1 34 73 30% Do 4%s, 1968 ......... 59 i— 3 40 52 Warner Quinlan 6s, B vee 25% 22 — 4% 6 22 
rep 14” Postal Ahel @ Cab 50,53. 37 35° 35% 2% 98 34% | Jot dey Dota Bw 60 574 — 1% 101 51 10844 a Warner Sug ist 7s, 105% 10% 105% ea: 2 «ss 
T Sti Car 5s, Say Bee — 3h of BS Bae 484 So Pac’ Ore tus, i077... 72° 70” We hes Ziv Warren Bros cv 63, 1941 7 re 
/ $3, Pub Sve El £ Gas 4s,"71 2% 6. + i 35 (96 gen en de Eas See Sie, eT... & ef W— % 9. 108% 95% Wash W P ist 5s, 1939. “104% 103% 103% ae 
10 He Do ii, 1970... ......102% 101 loot ¢ % 33 lot > = A 1950 = 83 82 83 +2 2 be ws e egg og + ios Sy 1044 + .: . 105 
na ‘¢ ees P est Fa a Es, : 
=: wt Be 6: pueeeesoee = iy ay i 3 4 78 %. B. ay 4 . A, 1956. : = 64 3 | 31% lost 94 Do Ist ue. E, 3963... +108 198 ‘ we 
‘ a & Geel Beer See Se ee ee obeseeoeese _-_ ee 105 6 re} 1s’ G, Se _ 
oe 2 ee eee .. 5 A— 2% 2% 10% | G7” 15% Do gen Gs, 1956....... 1 3h $0 +B 58 35 | 79 65 W Sho ist 4s, gtd, 2361. "Tt Ts + i 7 1% 
104% 50 RAD-K-ORP pt pd cfs; 90 75 90 +8 21 88 45 11% So Rwy M&O 4s, ‘38... ry 1 74 62 Do 4s, 2361, regis..... 72 ‘ 
: » 38. 2s 101 89 Western El deb 5s, °44..101 100 1003 :. =: 83-101 
soi Soy Do, ts 70, 495. a3 a aoe | it 4 Se 105% 96/4 S’wn Bell | Tel 5 5s, A. 54. i 14 cM 105% + M4 104% 37 Western Md ist 4s, '52.. 61% 9% 6044—2% 31 a1 
Read Jer Cent 4s, 1951.. - eo, 20% Do bus, 1977 ..--. 64 62% 64. 
35% 407 Rem'gton Arms toast 1” 8” li a: 1Ore 82" Sta Ol x 7 Se, 194 184 aes ag 103% ~ ‘sf = 85% Tai West N'YePa gen 45,543 3 a. 
71” 28% Rem Rand 540, 47.ww 60% 62% 65 + 2% 79 63% | 28 10 Stevens Hotel 6s," A,'45.2 oe: 1913 + 3 et ee ee Tiereeecnons i ee SO 
= = P & ‘ef eee as sé 8 82 8 % Sug Est of Ori 7s, "42.. —1 10 ee 53 21% Western Pac ey 46... 0 36% 31 ~- o. “ 35 
- , 80 4 Jest Un 44s, 1950...... - A 
3. 3 See use crt 2H | glade Teed ME WE yy ee RE a = 86% 50 Do col tr os, 1938..... 80° 80° 80 — Bes 
75 45 Rio G Western Ist 4s,°39 68 6844 % 2 |: 12 BK To Ee oo, a tte, 44 63 &3 83 + 2 6 75 36 Do 5s, 1951 ........... 66% 64 65 —2 26 48664% 
56 30% Do 4s, col A, 1949.... 49% 47% 474-11, 16 46 97%, } eed FE iy Be 97 100% | 72% 35 Do 5s, 1960 ...........67 65 654—1% 66 65 
103% 90 Roch G & E Sus. 1948. 103 138 103% + 1 - “xe 97 Do con 58, 1944 is, '38. - a 96° 97" ro le Se 97 60 we Gis, 1936 sick’ tea" 86 85 86 . 2% 85 
70° 20 RI, Ark & L ist 4%s,'34 4 39% 39% — 3 2 «(39 4 51% Texark & | &Fs AL en % 70 72%4+1% Il 73 3 60 De Sis, a om - = oh nip on Fe 
90 70 ST JOE R, L,H&P 55,3785 8 8 —1 8... 10% 25 Do Ss, C, 1970... 5% 58° Bet oy 2h AM | 103% oo We Bon nach he a rw a4 ah Sy * S ie 
Sia ora) Ss beeen SY Tae BAT | Ba Wien Bote ict : 
G 4s, 1933........... 57% 52 52 —5 22 50 9314 71% Texas Cop cv Sa,"44...: oni 90 bog * 1 eo 80 35% 11 Wilkes-B & i isi 63,°42. sai 30% so + if ie 
16% 13 St E-fen FAs Avso.ctts 13% 13% 13% + .% 4 St 2. Third Av Ry astretta. 60 0 See Soh t it 12 46% | 92° Gltg Willlys-Overt ist 6ys,'33. 72° Toe 72° 2 4 7 
tie “S Sticsan Fags. 1000-7 155 1d ity” Sy oh Hy | BOR Do aay ne e's nit 27% Bey Seu I aod dix | Sty 5d Whe Cont lat gen thao: 0 a is'y Ha 
Oe Do 418, cette spa. iy ita % as | i i oe oo os 38” 16 Wis Cent S & D term 
oe 2% 0 58, 'B, 193 4s igas 15y 1 v 19 «15% 75 75 Tol & O Gent gen 53,°35, 90% 75 96% + 3% a 96 Pe yree . 32% 32 32 +1 4 
5b ‘Do 1s Yorn Se i ae ++ i - Tia re 29S Treax Treer "43 29 28 29 Ct oe 4 15y% 44 YOUNGSTOWN S aT 
Ss matseeatau CUCU TCU OU 66% $8 Trumbull Steel 6s, /40... 64 62% 63% + % 42 63 BE otastass coy os 6s%— % % os 
83 Aisa, 1941 sss -+135 8H ATH 88 18 45 | 102% 99 UNION EL, L & Pos,'33.102, 1014102 + % 49 14% 45 Do 'be, B19. oo 6s eI” 
io St | Paai, ae 4%, '33 } ss 95% — i eee 103% 98% Do 5is, 1954..... eee es 103% 103% + % 19 103 Total sale: . sa eecalsieewuaaemien cee S dwenienemieeaiel $29,119,000 
ase 13% St lL M & M Mont % % 10 +. 38% i ae * ae en 3. " 18 fo _ 4 i 4 Goons oat sales gap obensogessots “peces ee ee 49,587,500 
bee J pC, 3S... + 98) ng flat due to efault in principle, interest or both. 
Cat 40, 1807 ....;+-- 88% 88% 88% .. 1 -- 89% 66 Do 5s, 1945, rcts, ww. 83% 83%—1% 2% _ Selling flat for reasons other than default. 
For Week Ended Saturday, Oct. 1 With Closing Prices Wednesday, Oct. 5 
i 
- 
Range, 1932. Net Wed.’s Range. 1 1932. Net ‘Weda.’s | Ran 
- * m ge, 1932. Net Wed. 
High. Low. High.Low. Last. Ch’'ge.Sales.Close. a — a =e Sales.Close. High.Low. High.Low. Last. Ch’ge. Sales. ay 
Stocks and bonds marked with an asterisk are fully Attias Piyw cod Pei 300 2 3%  % Coat Shs. Inc, pf B.... 1 400 . 
listed on the Curb Exchange; others are dealt in as E:; Ppa poet 10 10 + 3 _.* sf es" one OF pamper ig Hs i % oat “te 
unlisted issues. Tb, A (3.20). 4 200°. 18 7 *Corroon & Rey pf, A.. 12 12 12 —2 ie 
81 59 ADAMS MIL ist pf (7) 70 70 70 50 24 ¥4 “Coston ” eaipeeie Oe OM 200 :. 
6% 3 Ainsworth Mfg (k50c). 5% 5% % 100 4% 45 20 BABCK & WILCOX (2).. 38 37%—1 150 35 2m sDo c o d. tates i¢ 1% 1%— ¢ 100 .. 
1% \ *Air lev vite RRS % %+ & 300... 100 68% Bell Tel of Can (7).... 91% 91) nile 1% : 8 “ “DO Pt ..rccrcsececes 5 3 3 —2 200 .. 
ee inna ee Oo | ae “Benet tnd Lose (14).. 105 10% UK... 400 tig | OY OD SCreason ae 2S 2s a 
5 «a Allied Milla ......¢..... ~ 3 =: ssit 1614 *Blue Ridge cv pf (a3) 3.“ 1'300 204%, | 10% 1% Crocker Wheeler ......- 7 —i% 300 5% 
90 22 Aluminum Co of Am... 7 65% 68%—7% 4,500 57 6 *Blumenthal (S) ...... 4 4 4%+ %& 300 4 *Crown Cent Petrol..... % -- 1,300 % 
67% 33% Do pf (3) ........... mt} eit 614 — $ "550 sot 4% 144 *Bourjois, Inc (k25c).. 44% 44% 4%— % 100 .. 3% 1% Crown Cork Intl, A.... 34 2% 2%— % 1,000 3 
Sh ale Goats ig dies: Oe, | BR gates eee BE | ee een cn ue ue nm a 
eecces _ ime.... _ oe 
12 2 Do Cc wal 7 icon ae 7 - TMH%+ 7 iss 2 Brill ‘Corp, Roxcassseien e 4 1 wer ie 18%, 3% DEERE & CO......... 1 13% 15 — % 10,800 11% 
11 cs Ss \ Sepeeeenes H 7 + 1% 12 7 % %% Do B .....ccceeeeeees % % %— % 10... q *De Forest Radio...... %— % 1100 \% 
8 2 *Am Beverage ........ 8 ™% 8 + 8,500 8 Detroit Aircraft Corp w— vw 1,100 .. 
3 Am Capital, A........ — i "200 2 16% 124% Brit-Am Tob cou, B 66 22 Dixon (J) Crucible 38% 38% + BR sie 
pf << 20 i REOe ™% 7 M+ 1 —— .. OL ey QE wcodasanan® 1 16% 16%+ % 39 21% Dow Chemical (2). ° 39 39 + 3 200... 
aii ee i  epeeerere 33 es 800 .. 23% 15% B, N & E P pf (1.60). 22° 22 — % 200 21% 1% *Dubilier Condenser -.. % % %— 100 & 
a 1 “Am Cit P & L, A (a3) 3 ni 31 + ry 100 31 20. 7. Banker xm &Svte.. 18% 18 18 .. o] a 1 % Duval Texas Sulphur... 1 h+ 900 .. 
Coccccceccoses a 4,700 4 urco, Inc, war........ 4 s* 
1 Am Com Pur, A...... fot 2 600 .. ott 1 Burma, i, Tes (he 1 if if ~~ @& 1% * 30 vi Knot Stat FAs pf (6).. 60 6 60 = § os 3 
% an seccecereeseees t 3 198 -* 3% jj$§ % Butier Bros ........... 3 3 i 300 .. a i tne es af a; 4 ee 8 
% 3ie. p> B..0.. a; 2 ty 4,000 4% 1 wy kyo vte. 500 . ot : ad ao taseaseusss** Shh SK + 1h 1,400 5 
oe mae... ¢ ££ £vi BB: ; ppt oa “ee: 3% “Eisler Elec C 24 —' 4 2.400, 2 
5 Am El Se pt AY nwwi5 5 5... 200 .. 2 Canadian Marconi ...... 1% 1% 1%— \% 2,200 im | 28 48 Le S Rease (h0n)... 5 Sb Sen — 95 See 2 
3% 1% *Am BE pn0cadecee 3 3 3+ % 40... y Carib Syndicate ....... + % 1400 % pt 192 ne pt (5) Le Gee 5050 my 400 49 
10” 1% Am & For Pwr war  B i 7 ii ‘3 3,200 6 st — 275 0, BE CO) onan: 0% 58, 6 — x 1,600 a 
° sc . 5 45 +3 25 “41 - asec B) - Me 
ra 9 Do A (Ge) ..ccccccse —- ws 
a1 14h Ae ck hee wt a ode ig — = ** 2. a” 6 Ki P _& L 24 pf, Ac... 244 B at 2 “So sim 
1 aif Am m Invest war . a 100 .. 3 * b- ¢ 1,600 “i a i Shareholding ee 64+ % 500 5% 
17y, M (1.20). 144% 14 14 —1 150 .. 1 aa ak—2 50 the $7 OS 45% 50 — % 200 45 
24% 10 Am Lt & ‘Tr (2%)... 22° 21% 21% — 700 20% sf 2 2 vi 200 in| SS Empire pict Bi pt 20% 20 + a 100 e 
9 sAm Maize Fr (1) xd. 204 18, 18 — 2% _ 290 18 3% 3%— % 12,000 3% | SAP fF PO Ue BE v--ses-eess: 20, 19) 9 — mh 100 19% 
*Am Maracalbe ........ Sa ‘ 3 = 500 35" 18 Eure a Pipe hime Gin. aoe: 
10% 1 Am Superpower ....... obi an oot % 8.900 Sih a" £b- 2S st 4% 1, *Har Ei Led, A (0c).. 2% 3% Ty— % 100 % 
48" 9 Do pf so seeasccczcaste aa "200 37 4% 1 Do pf. B 2% 2% 24 — a; % Do deb rts .......... &. 200 
A am Ut &G, Bvic.. % % 1,900 .. 2 2. Behe ....2 SS -} 50 .. 
1 \% Am Yvette ............- % % ee .. 56 11 Do §7 pf..........-.-- 26 «26 «226 ~«— 1 50 26 51 9% FAJARDO SUGAR .... 49% 30 30 -21% 250 . 
4% 1  Amchor Post Fence..... 2 2 — 800 1% *Fairchild Aviation .... 1% 1% 1% . 100 | 
% *Angio-Chilean N' - & 100 .. 1% % Claude Neon Lts, Inc.. 1% 1 1 - 1,300 % 14 9% Federated Cap cum pf.. 12 12% + 100 12 
1 1 *Areturus Radice Tubes. 1 1 Fr ‘ 100 .. 35 19 Cleve El Mium (1.60)... 31 30 31 + i% 400 1 4 Metals ...... 15% 15% 15% — 100 .. 
% Ark Gas 3 ai 700 .. 4 1% *Cleve Tractor ......... 1 1%— % 300 1% 27% 18% Fisk Rub pf, n w i 27% 2% 264— % 1,400 24 
Do a 7,300 2% a oe Say 206 % % a 500. Be S38 csc cctowe 3} 3 — % 9,700 2% 
1% Do rt res % 500 .. 1 40° Colum G&E cv pf (5).. % 96 —5 215 95 79% 25 Fia P & Lt pf (7)..... 44° 42% «4210 — 100 . 
50 Ark 76 6 2% a we B ‘ Columbia 0 &2 Gvtc. a 1% ae ¥% ose 1% 4 5 Ford sprtee, Can, A.... je : By — 1 2,100 B 
Asse os aeee ‘ on on >) ae? ee: eee rer ee reer ee + 
+ Asse 3° % {00 3 122 4914 Comwith Edison (5)....-77% 75 7T7%—4% 400 75 Ford Motor Fr ......... 4, 4% 400 ms 
5% *Do ; 2% % 7,700 2% 24% Ford Motor, Ltd ....... 44 e 2,900 “4 
59 6 Do pf 20 2 | ee 1 with & Se war.... % $ %— +, 11,400 % Foremost Dairy P - -_ 500 .. 
oe sone hs 100 *Com’ty Water Svce 1 1 ee 800 1 5 *Foundation For Shs. 4 ” 300 4% 
Assoc % 200 J sComstock Tunnel ..... i * 800% 3 7, Franklin Mig eee a 2% — "4% 500 2% 
* ee 400 |. | 4% 1 *Cons Aircraft ........ 3 ~~ 2 100 .. 
13 1) Ameoeset Ut % $0 ges Sed i a a ea | fe ee 
oe s ==» 
} 2” = % 100 .. as Util, A...... 24% (214 + 100 .. 3 GEN ALLOYS ......... 1% 14 14 - 1,100 1% 
iit 4x Attias Corp % 10,200 “7% Retail oi ~ 000: 54 165 rGen Aviation - ay 3h — 900 3 
40” 32" Do pf A ¢ % 100 37% —~ 2 oCons Royal (20c)...... 1% 1% 1%+ % ‘100 .. 8, 5% Gen Elec rcts (20 2-5c) 7 7 7 .. 41,100 .. 
4% 432 ©«=dDo of i 100 |. 1% actos 2 24— 4% 100 2 25° 3% Gen G & E cv pf B (hé) 15, 11% 11%4—2% "650° 
4% 1 Do war % 3,300 2% ae Cont Steel Corp........ ; i” 50 10%Gen Pub Sv pf.. 41% 38° 41%4+ 3% 100 
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h'ge.Sales.Close. 
h’ge.Sales. 
. Range, 1932. High. Low. Last. C - 
Net Wed.’s High. Low. 1953 9 8 a 1 36 3 
Last. Ch’ge.Sales.Close. — . 2% Am Com’ty P és, i940. 4 3 os * 2 14 J 
1932. slow. j 200 37% 1% Am Comwi P ZS Sos 76 34% 
Wed.'s | Range, oo 2 11 Am & Con 5s, i 40% 35% 35% 104 8514 
Net . » ee: 51 133 —-™% 200.. 70 41 Am Pw 6s, A, 1957. 84% 8644 + 1 SM 
ch’se. Sales.Close. Do 8 7 d..... 60).. 13 12 4 500 % 46 18 Am El Pw 1 5s, 2028.. 86 33% — 1 37 344 
High. Low. Last. * | 37% %3 white ‘Co, new (1.60). 3.8 & sob See See 3 Ee. es ee ae 7 1S .. 
Range, 1932. dt gh 1,300 S. 8 Bees: %—- 600 .. Sif 10” Am Gas & Pw SS a a = % 119 67 
"is i Gon Teens Ma ww of. ot 350. Ii "Phoenix Bec. Corp +++ WB 10 Su % 300 | S Be Dee ee oe” ooh 96 3 25 57 
1% 35i4 Tire & Rubber. ne og m8 200 13 OF Sores 3 bs 1,000 a = se & 6 So ge.. 7 57% + 4 2 , 
$2" 41 Georia ol bot % 000 i 3% “Pilot Radio ae ae a 1,300 = & 30 Am Roll sit ar es Oy Tl n+ 3 i 5" 
Alden ). . = ' 3 M, Ltd 4 4 — . 44s, 1933......... 6 32% = 
23% 6 Glen Und’ writ (k20¢ % te 200 A *Pioneer G M, P (b4%). 47 4+ % 200 .. 16 46 Do 6s, 1936.... 3 S.=« & 6s 
5 3 *Globe ta ca ehark : — Y% sie 3% 4 14 Pitney es (2%) rh 477 17 800 16% 47 17 Am Seating Co 54s, °38. 95 ° ’ 7 om 
t Agee: Ak A bo A] E eae Sg BE RS Bagg OS | BY ae lg oe 
' 7 —12 Be hs Ra ° . BOEB. cc cccccces 5% 4, mee 
5 1 *Gorham, Inc, “157 143 144 . [vee 12 nS (12¢)..... 2 16 2 a 6s, yy Sepapee : aah 103 % + 13 "Oat 
é 103 GAé& A v thei,’ .. 118: uy uty ae 108 . Premier % + M1 be ¢ 13% ot A at Pw 5s, 1941 = 93 94% + 4 93} 
1 W (T) aw cccveceess 1 oe “* war. a 103 a ae 6 os -* 
a ts Lae © . § ae ra 300 h gy Pub ut " ig eten 8 .'aae . i 2 App Gas 6s, 5 ab eT d Oh 68% Oh. 108 aa | 
oe Mii cccoses 2 hi db - 2.) 2 ORT: at o* Lt 5s, ** 56 +2 oe 
9 : Grelt Br Cooperate, A: o% 1 2 : 2,500 30% 1 14% Do cum . L pf (5) 45 3% 33% ain 50 say 9114 67 Te 6s, 1941* ri ‘sit ie 105 45% 
124 apy t ¢... 33% 31 31 sos pf (k5%)...... 50 am 10 S 2 Assoc Elec 64s, we — ee ris z 224 
a s Quit OU of ee y- % 400 \ 58 = Ol (G)...cccee 2% m% mM \ 100... 4 ; oe & Ef — es 28% 22% 23% — & = 
- te. Fe : Pyrene Mig .......-..-- , Do 4%s, C, 1949..... 2 p ms 
1 Pe ol : Gane M ; +s a a {00 te % TS (+7) xd 87 87 re - 2 20 106 $ 5 Do g 4 pe, % e- 29 oes 4 + rtd + — 
sh “ ER OA 106 107 + 9 Do , “reg. 27 ; 334, 
1 *Hecla Mining ; 10255 ay te ecevere “4 1 2 .. 45 Do 5%s, inv ctfse reg 33% 33%—2% 17 
5 Rubinstein .... 400 .. 99 power (153)... 14 14 Sim Do site, terre ee i 26% — 4% 196 25 
74 Helena a + &% 3 107 bee Power ( ’ a oe Ee ------- 31% 25 R 2 25 
In 1,500 22 «(14 + 3 75. 51 1950 ..... 26 3% = 21 
(+70¢) . “s 900 41 13% 12 ss + 200 “1 49 9 + 2 Bases 30024 ‘ -s .. 
Hollinger one. as sta — %& 3, . LT SEC........ 134 2 Po 814 Do 5s, 1968 .... 46% 44% 44% — 11/ 
5 “S Tisasen yM 5 100 .. 2064 RWY & P — 1300 % | 46 on 50. % 2416 244 2 + a 
5 ms Bey BM 3 7 1 bow Lum P, aaeu 100 .. 46% 19 Asso J¢ Sigs, C, '44 26% 4 ; 13... 
en Se © Ses: -— eee oe 4 204; +4 Asso Tel U i oa . 
5 ou ée0 100... eee ee 20} 1,000 2 54 12 Cc,’ 8 6-7 rr Boe 
Humble — 4% 1 ) (1%). 2% + , Do 5s, C, . 49% 47 4 
33% 20 mee te 24 i ~— 70 2 mettonce 3 ae. &. 2.” oo 1 2 ane &, Co 5s “A, 1965: * = Sm * it 35% 
; de Food . P 175... Republic Gas Pas _ "200 88 74% Asso T & T 5s, A, '55 38 
1% \% *Hygra 44 40% 40% - 700 8 ‘ Reybarn Co -........-- + a 72 14% Asso — Sos 
ere a 1 ion 8% 78 1 
Be “ty Mapra Gavan ics: “to “PRS EB | at a Raed ia 2 Ae Ey heros See Res Bw ies 
rial axe “ oa 24 Mines. . 14 — = Bell Tel, Can, 5s, 8% 97% 9 , 
19% 6% Impe reg (50c)...... 4% 4% 1% -. 600 34% 814 3% *Roan faamee & prs cas 1 1 re 800 6 98% 84 B, 1957...... 98% 0 +. 11 9914 
He maar a J VBR go | aR HR ise die co wt Bos) Be Mo iy HAE Ss, i6 Soy 0y Sou * 24 F 
° ae... a Rossia Int'l Corp........ 34 92 75 Bingham L, me TM TK — 15 53 
Insull Uti Speke 1 % _ 600 14 S. .—% 825 65 Birm El i 64% 61% 64 + 2 
5 Se meces wrensssoss 1% 1 : 5 7,400 .. RH & L.. 39% 35 2,000 81 ae Ay ES 
— Beatie is * 1 200 .. SAFETY CA a vs , 4 15% 39 aman = 2 
‘ meme 0 ARR RG } : 40 12% Gold..... — % 17,300 100 100 a 
> F ty Pye A 1 wt" 2,100 9% & rh yD petadabe af f * ie = 2 100% $4 Bigekst V GRE 5e,A.'51.100 100 —_ r 1. 
124} Hy brehhogegtoes Ff: 57 15 —"'s% 1,000 14% 50” 14% "Do ath’ Gane... a = % 800 “iy | 109 | RRS, te 103 100% 100% *.2 11 100% 
I snr Pri % % : . 1 300 2 K, Sait Creek Pred Sanne © was ot 900 8 loot 80 = MPs, a, 3a = 3 St % sie 
Inter wae - , 5 Seabeard Util ......... + read Riv 
+ 2 Inter s= abet vase 7% % @ 400 ‘ e ed % pan. % *y ™ 700 x ~ =e , 01 101% 101% + % 10 100% 
3 ~ at ities ; By. 000 ig | 10° 419 Seeur Allied Cp (iie). $4, SAN N BY Te. E, '35...101% + % 429 97 
: ks ceeneds ayy 1 15 15% + % 1,600 14% 2 - * 1%— 1 700 1 rita 96% Can Pac 6s, 1942... --. 9 - a, 72% * Oe ke 
(UVR YY Ee "72 7 7" o00 “6 "Selected Ind ......... ama aT” ath g P zoo | 9g" 86% Coe Nad 53, A’ °83, ww 73 oa 2 
16% zs tate Hos (k65c).. 7 6 6 % % 3 *Do r etfs (5%))....- 8 46-3 a 76 61% *Cap ’ 53 xw.... 75 _ 2 75 74 
57 *Inters , (40c) . % 1,000 57-28 age 1%+ % 200 *Do 5s, A, '53, i 184 - % 
& 2 ‘italian Superpw, A... 2% 2% 2 “iM *Seltridge Prov’ Store i SS St 864 56 Carol Pk 1 Se es oa” & ‘\~ 3% 
1% % Sita % % %— % 200 % aoe eee. DD = TR by cat. 3 a —~2% 85 68% 
1%  % “Jonas, & Naumburg. ... 3% 3% ~~ i % 6i Shawin Wat & P ti) Bt 3 33” Gen ii Far idber St ga is” 1s" it . 
3 a 600 ... 20% s Do 5s, E, 1956..... 7 75 75 — a 
'% 2% KELLY 8 TIRE, new. Saag at % 500 .. 4 - 2 SS” ST Do Ss, B, b-ises 3 93 93 + % 8 R9% 
wig “tak , © -yeeeee Pi § - . ro : 20% of oni Pac El pf (6) — %& 4 94 «(83 Cen g Sige 80% gs 89%, 4% 8 89 
. eRerr eeee ‘ - i% o 80 m 89% 74 re) . * 58,A,'50. 0 7 "Aas 14 ss 
in X Kirn: Petroleum 4% 4h 4% Fa 400 .. 3% \% Silica (8) 5 550 54 Cent Ohio L&P 74% 72 74 + 3% 
1 ,- Co % *s Singer Mtg 30 100 78 58, D, 1957. m+ 56 66% 
Kleinert 1 ® 8 75 L ’ n Pow 69% 
t% “emelter-Br (Am sh). a ‘30 11 *Smith & Piat....: Ss get 200 .. ed hh, 5, 1956. ie Sh Sh + 1, 170 8 
- oe ae ieee a ea MA ede oe eed te oe at Ry 
Nh takes Fndry & Mach.) 2” 2 1m — 1% 100. 25 wDo PEC IH) ooo: 4% 4 300 13% | 20° 1% Do Sigs, 1949, xw.. i i at 
2 F ndry 1% I% ‘8 1,400 .. = Ss 20S Se -------- 13% + 300 2 7 Cen Sta El 5s, 2 4990649 Cl Me vy 
M4 Lakey Realty (80c) . . » 2 5% — 2% 1, * 13% 13 1.000 .. 56% 1 1954 52 Ie 98 4514 
Lefeourt .. 1% S&% i 400 1 On (ij... 4 — , 18 Do 5 49% 48% 49 
6 *Do pf (3) tal 11 10% 10% , 100 16 9 Pa | pK ty (20c).. 4 = 57 Cc Sta P&L Sigs, “1888. 90 - 2 on 
iy 5 & N (80c). 4— % ! *Southld Royalty % ; . 150 .. 59-20 Cen § S 5s 90 + % 28 80 
igh C \y - 5 nace : , ~ it Ps a 79 ©6803 R, 
RG on hare it 8'— 17 1.000 “*x | q* Sotweat Reon PL (a). a2) ae a Pe oe eee a4 oe 8 
’ bé4c)... 8 10 .. tand Inv cum pf...... - , % $2 Do 5's, 1935... "43 0 a 
rae Lone june Gan, pt (2)... ot Te STG — 2400 | i 1334 Stand Stand ou. ind ay. 52. B* fix 2 —'2 73800 ie sf 18% Chi chi "Bnew Tool, 3 etfs.. 50 ‘3 2 +2" i ne 
%, ©, Saban tant oe, 3 734 —" : ell Ble St Real 5445,4,'49. 22 55° 55 2 ; = 
2% \% Louk )... 26% 26% 26% X 2% 100 |= 52S A a ee ~|f @ Cian st /— 2: ae te eat “* 
3 63% Mare int M (kis) 6 ? Mins | '* % Stand t iy & Sead: é i a , * 200 a & rit De és. B, 1955 (s7d). 44% $9 2 — 2% 772 40% 
edibenistente 4.32 30°. SS ‘ay < “Starrett Corp Df. 16" 16" 16744 100: 62% 17" Citles 5 1900 (std). 3 EH as 22 40% 
3 Rencytned Cosnaity - 24 2m lly 300. . some : 2 £.> Bae 521g 17 ee "~ .. oe & 2% 55% 
8% Mass Util Asso eer: ie ey % 100 .. 16 2% *s¢ SE sc Kneiens 15 11 13%— % "500 |. 49% 16 ~ Sv Gas 5 "41.. 58% 56 44 : as 
kart meting A 6s 5° ls omy | My 2 See? OF: is" shin a.900 -. | fo 33 Cites Sp 1 0-82(074) @ & Guim 5 & 
O° 35° Met Raloon pt (8). ebay mea] Hs 10 Swit Hoth (94) 200001! ee ee 2649 Cities Sy P&L Sigs, 83 ate $88 a6 — ik 88 Sox 
I Sta Pet . ae ie CO -.. eee eee 58% +1 
1% \% Midl West Util a 2 2 ” 100 18% 7 Swift 28% 28% 28%— % oe oe 51 Do 3 my A.’54. 106 108 + & + 
51% 1 ev Aa ig 2 % 200 18, TAMPA ELEC (2.24).. sa «- Fi ry} 3% | 10 %8 a epee 1088 10s 106% 104% — te 26 104% 
b Ro. a : 4 60 32 it, Ine, A. 3% — , 3 10 {SS peas 1 + 1y¥ 
6 862, *Mid Corp of Can 61% 654+ 4 5, ) Tastyeast, en 4,300 Do $s 1939... . 16 f1 16 ” 48 101% 
1%  % Mining Honey pf \6).. - - + fe s cede), 3% 3 : —"y% '300 ™% > 8i2 Clev } R. 6s, “ee 100, 102, + 2 54 102 
i 8, Saree Pipe Line ’ go" s71g 89 i a 4% 2% *Teck Hi La (1%).. 8° ™% T% 200 .. a” ss Comwith Ed 5s, A, 1 eS 100K 101 + 1% 58 188 
g% 55 Meat n rest pf ii). | 58 58 + 3 - | 10% 4% *Texon O11 “Del Bohs % 100 i $2% Do Ss, B, 1954. ....... = oe’ ts” | 6S oe 
95 55 Moh mery Ward, A... 58 | Fo ee 12 af * 100 7% a Do 4%s, C, 1956...... 94 927 tix ia 93% 
72 41 Montgo 3%— % 900 .. 10 Todd Shipyard . '% 100 3% | 94% Do 4%s, D, 1957...... % 92% 94% + 1% 862 
4 18 Mining ..... 3h 3h % 2% | 95° 78 ge 2: ideo: - 94% Din + 1% 247 864 
in Prod (80c) 52, Tonopah Trans... 3 2a,— |} 900 94% 78 Do 44s, E, : 6 B 8 ¥ 213 103% 
44 «2% Mounta’ - 5% — 1 1,200 5 *Trans Ss 2 2 = a 100... Do 4s, F, oa seeee 104 3 791% 
Se 5% 5% 2% 4 Lux DLP §s 1 1 89 §o% 1962...... 104% % + + 2% 10: 
ON . % 1% 2% % 42'500 *Trans- F 1 Do "15% TT 
@% 2% cNAT AVIATION 2” 30 28 t & too. | 30 QareGent Corp, war so + 18 | HE SE Do Be, G. B4e.A,48. 71 TO sy 1%. 
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Transactions on the New York Curb Exchange—Continued 









































; 's Range, 1932. Net Wed.'s 
, 1932. Net Wed.'s | Range, 1932. Net Wed. : Fy A ody 
High-Low High.Low. Last. Ch’ge.Sales.Close. | High.Low. High. Low. - Ch’ - Sales.Close. High.Low. __ High.Low. Last. Ch’ge.Sales.Close 
Plan 63,A,"47, xw 43. 43 “= 105% 98% Sou Cal Edis 5s, 1939...105% 105, 105. 9 104% 
ie 54% i oo ‘hf 73 + t#a & * “ay ll $ 6s, 1937.. 11% 9 im + *y 19 i0 10214 Do §8, 1951........... 102% 101% 102% + 100 102 
eR Ree aaa #% B = ee oe ee = 102% 93% Do bs, 1952.10.20... 102% 101% 102% + 1 i 
Fs Gen ceep 5s ee 938. $1 101 191 7 2 "57 99% 98% 99 38 99 102% 93 Do 5s, 1954 ......... 102% 101% 10216 + 79 102 
101% $s. en Met Accep 5s, 1933.101% 101, 101 — % 16 101 130% a oe B, ‘57 99% M my o 38 70 Sou Cal’ Gas ss, isi. BIS BI Bry +  * 
SME sencsccacs . oe ea eee : al Gas 448, 1961.. ST 81% Sty + F 
101% 94 3 SS Beeeeeere tot igi ior 4.” + ® 18 101% Re Nat Elec Pow 5s, 1978.. 5 4 “ 5% a 1% = 54s B “4 "toga" "" "110142 1018 1010 221 ; 
101% 93% Do 5s, 1936 .......... 101% 101 WL — % 14. 6s, 1944...... 2 2 es "ix 7. G2, Sou Gas tgs, a. x weet sah pag 5S 
> y 4 ES Se, 2068 (sé). 70 0 5 gs FH Nat re o 6s. A, ams. 72 «68 26 674 102 Pa Sou Ind G & E 5\s,’57. “102 1014 — 105 100% 
52 2% Do eee pS. ee 26% Ey — wa % ¢ 2% 4 — At ,s, 5s, 197 8.. 21 154 22% £0%, 2514 Sou Nat Gas 6s, 1944. ‘a “ _ a 48 
m, Ltd 68.A,'48 52 pet Do 6s, 1944, st........ 50 4 Me 
30 17 Gen Rayon, Ltd 65,A,'48 30 28 28 —2 ee 24% 17° Do 5s, "78, ¢ 0 d.. 18 ‘ 18 21% 
70 2) Gen Refracter 59, i ‘a mem 5 oo" oo Nat nt Trance’ et Be ai a5 oo” hi, ; 5 ew 97% 95% Sou Pub Util 5s, 1943..97 97 97 +1 1 
sit 2 Gen W WGaE 5 ,A,'43 is tit ss és 33 .: d).. 80 80 = 60° 30 S W Asse Ti 5s, A, ‘61.55 55 55 — 3% 1 
24 ri i bs act cqoorion 10 1g io t ig 142 10% 8 a Nae be - ear | Ri ei 98% 98% 98%+ 1 i 7 4 *S W Dai P 6%s, 1938, . 
jeorgia Car Pw 5s, ’52. 3022 j ? Dees: 2 2s) Re 1% T .. ee t 
86 71 ¢ . Pw 5s, '52. 8 8 8 —1 1 84 99 3 “— 6s, Pn ieee 4 9 #8699 * 3 a aK 1% 8 8 RP Py ys ie mS ms ai _ B 
' Sit Georgia Power 3s, 1967... soft 86 f oe 4 85% + * oe 79 73% Do Se, B, 1957........ 78 (77 - 10 76 
+4 ome oe + Rag ae AE Set = = a 59 58% 79 4748S WL & P 5s, A, 57... 72 71 T1%—1 5 68 
& iam ot sant Bae SO. Be or -3 ¢ F _ 14 58 39 1148 W Nat Gas 6s, "45... 34% 32 32° —3 31 30% 
Guaden $3 HH 38% m2 & 47 81 3548 WP & L 6s, A, 2022. ait 4 + 2 68% 
$3 Sebel > ets, oe nit ua fe 281 65 72% 60 S W Pub Sv 6s, A, '45.. 7214 724 724 — 
to” 38 -- ty Ms 2 wie tt cs 70. 45 Staley Mfg 6s, 1942..... 7 7 70 +2 3 72% 
2 3 Grane (F 2 Ww) 1 198 * * % o> i He 15} 151 68% 83% 32% Stand Gas & El 6s, i sr 6 & — % 36 62%, 
” 5 aa rH 00 66 a +e BS ee 15 * EFISMRA 4813 12% 5 18 is + i ae Ho Te ~ Reese: Bg a -'s 13 65 
101 = Get Nor Pow Sa, 1935.--.100% ion << i ae 91 78%N ¥ & West Lt 4s, 2004 91 90% 91 + 2% 10 |: 77% 30 Do 6s, 1951 56 4% 35 55h 
102-9144 Gt W Pwr Cal 5s, 1946..102 1014102 + 1% 2 102% | 88 5 N ¥ Cent El Spe. =. 80 80 80 —4 1 80 74% a. a, = a, ies syn *anagse . 
i 1 Saurus Ing SoA rit. ww 43% i iy ns 2 3 43% —_— oe oe Bry 4 “ 3% 26 +1% 191 29% 70% 50% Do 5%s, 1939 eee om 1 
44 4 v 58,A,’48, -- . weer se eeee : ). ~ . 
100% 90 Guif Of) of Pa 5s, 1937..100 99% 100 — 48 93% 3 7 4 7 Ss Sie, aa -.. 93% 91% 92%+4+ % 130 93 70 23% Stand Sea ou. 6s, 1957.. = 35 Se 
ost 83 . a ayer 98 + \% 33 98 ne & es, a a oh Ae . Spee se ye. Ae. = a 
fe 38% "Do aye B, 1061 (ur) 78 78” 1B" 2 : 20 66% Do 4%s, 9862225022 90 88 88% 1 111 87 100" 86 Sun Oil 5s, 1934......... 100° 1 . + e 
‘3s. 75 1 84 oi, ieee —1 Cj 100 «86 Do 53 1939..... + 
16 bet Do 4is, B, 1961 ...... 4 +2% 31 5% be + 101% Niag Fi “306 Pe 20 106% 95 80 Sun Pipe’ Line 5s, 1940... 95 95° 95 + ‘ 2 3 
5%s,A,” 101% 9 5s, ss 80 54% Sup Pw Ill 4%s, '68.. 4 
os | lr tie i" $8 Se 3 4 SE xosicens 7 7% 16%+1 24 75 
a 10% Do 7 — 5 is aia 74 a | 41% | ba a 7 o Sa. 10 gg He a Swift "Go 5s, 1940..... 4 21% 33 t S 58 Be 
woceresces 3 eee” 
50” ity Do eye. 1943, ww on 8 8 ‘i a 85 53° Do Se 2 To4 104% O4 anne Lie Co 5s, B, '57.104% 104 1044, + 2 2 104 
98% aot House L & is, A, 53. 98% 97% 97%-— % 10 99 ; 4 a , a ps, 105 100 Do 5%s, 1954......... 105 104 105 +1 is 
98% 90% Nor Ind Ss NN EL POW 5s, ‘56.91 91 91... 2 
7 i a ae sot 88 90% + 1 2 90 87 4 Nor 8 8% | go” 50% jan Peper $s, 1962... 89 89 89 +1 ee 
Se = mas 6s, °35. 4" 74 Sti 2 73% | 88 64% Do 30 82% | 86% 67 Tenn Pub Sv 5s, 1970.. 86% 84% 85% +1% 28 .. 
"Me 6s, 1935, 81... 13% 13% 13% 1 sb en De 3 .. 564 32% “Texas Cit Gas Ss, 48. a sah so sobs 2 Ba 
7 ‘ q reece = or ee El Sv 5s, 1960. 
dei 25% ‘Does, B. 194b.."..-. 464 40" 4523 7% «°F 4 | BBM BS Nor Ohio P&L 9 98% | 35" “8 Texas Gas Util 6s, "45. “30% ITB 301g as 
104 Hyd P Niag F 5s, °50..104 104 + 5 104 93 : Nor State Pow 5ijs, *40. 91% ee 1% ? — ay as, 1937. MI w a; tak rr ‘i 
61 424 ILL, CENT RR 44s,"34. 48% 47 47, — 3 41 47 Ss” be No em, 2S 73, 1038, 66 92 oe 5 See oe . ..... & 15 61% 
I North Uti 5s. 5 sw a 4 - 1. % 81 Toledo Edison Co 5s, ''47 99 a oy +6 a 
: 3 43% 8 Northwest Pow 65,A,"60 20 18 20 4°2 6. 3%  % Tri-Util cv 5s, 1979.... Bs 
14 83% 81. Northwest Klee Cs 6s35 91. 91 ot +1 age 4° a4if Twin City RT Co Sik, 
a 61 774 76%, Northwest P S$ 5s,A,’57. 77% 76% 76% 4 77% giants cae 35 32% 34% +1% 27 34% 
70 79 ; : 
se SS ee Oe. Os Os 53 96 LEN & 00 6s, 1944.... 23% 22 2h—=2% 13-22% 
y ee $24 63 Do 5a B, 1688... 190 1pty, 190” t 1% 3 8s 79% 63 LE Am Inv 58, 4.48... 75" 78 76° — 3 re 
= 102% 88 Bo ceeceee 102% 101% 102 + 1% 34 102 1 84 Union Elec 58, 1957... 103 101% 102% + 149 101% 
3 98% Union Gulf 5s, 1950..... 98% ani 98% + : 108 99 
7 88% Ohio Pub S 5s, D, ‘S4.. 86 84 a 11 .. 99 ait United Elec N J 4s, 49. 99° 97 97% — 13 97% 
37 88 70 5%s, E, 1961...... 1% 85% —1 3 85 United L & P Sues, '59.. 77 76 7 —1 3 76 
» 90 67 Okla Gas E 5s, 1950.... 88% 87 — 53 sett 2. ese ....... 58% 55% 55%4—4% 11 55 
1 83 60 Do Gs, A, 1940........ 81 + 2 Ty 34 Do Sis, 1974.2: a os a — 18 60 
é 69% 43 Okla P & W 5s, A, '48..65 63 65 + % 5 eat, 32% United ff Rys Sigs, 152 59% 58% 58% + %  8T 
J us 39 63 Oswego Falis 6s, 1941.. 60 59 59 —2 15 58 gg 59 Do 6s, A, 1952 .. 84 Ss 83 + 1. a = 
Spann... 57 ~ 
’ a2 944% | 108%100 PAC G & E 6s,B,'41...108% 108 108% + 25 108% ° *) United Pub 8 és, A, *42 10% 9% 10%— % 10 10% 
04 I 2 105 % = og ag seteee = 103% a tt 98 105 94% 50% US Rubber 6s, 1933.... 94, 92, 92% — 1 
38% Insull Ut Inv 6s, B,’40. "iy 3 “ly + % 135 2 eo. Bo oe 4% peRee mit $ 168 0 s. Do Sys. 1933 ........ h 0% Wh -- K 
27 Insull Util 5s, A, Prag: x 1% 1%— 9614 82 *Do 4%s, F, 1960..... 96 ~ + 107 95 65% 2516 Do 64s, 1936 .. 56% 56% 56%— 3% a 
Rn, rite der tton 4 057100 Pac Lt & 6 w'Se, 1942-11057 105 105 2 5 " Be Do sigs er ee a ar * ae 
eee Eaa ras s A. v1 3 ee = *e 
1 Sz "bo Ome CG, tee. rot rot 19th a i2 89” 8s 20% os : 088: 45 peees 12% 71% 71% — *t % it 83 63 (Utah Pes I £ * 4is, 1944. 3 2 B+ ag 3 iy 
, C, 1966...... 1 7 . 43, ww oss h'oua ee +. 
98% oo 2 aar---*:: 9814 98% 08%” bananas  yyeellinew chose a —<) "A ae Se Ud See By Oe Ks 8 16 99 
91 SS a +3 15 90% | 711% 47 _ Do 6%, °43, ww... % 64% + % 52°. fe acti 
"* FR ee 7 is% 7s 1 78 a6 73 La 6s,’38 7 “3 6 78 40% 14 VAN CAMP PAOK 6348 16 14 16 — 2 7 15 
571g Int"l Sait 5s, "15 Se oaees 7 15% 17 + 15 a ay mag ty ryt | aa RG Ry, Bes 13 fey, | 10% 14 YAN CAMP PACK . 2 2 = 7 4s 
: mterstate N'G 6s,°38, xw. 1 ot ¢ 86 Do } Sree 7 2 .. 97% 90% Va Power Co 58, ead. OF 97% 97% + 4 
10 100, Interstate N'G 6a,°36, xw:104 103104 + 3 oes 77% 64% Penn Elee 4s, F, i971.. 76% 74 74% —2% 34 73% | 92% S0% Ya Power Co o8. 1950:: 60 68" 8H + 27 685% 
69% 45% Interstate Pw 5s, 1957.. 67% 66% 664% — 1 90 6644 si 41° Penn © ea Sia Bone. 3s nas - 3 Byres soe eS Fels e i 
52 =k eee as (C 33 4 100% 84 Penn © P&L. 5is,A,'54.100 98 99% 7 2 = 2% Do Sis. A. me 2 Mase ' im 
SB ieee 2 eS Ss FS i .° 99° 81% Penn Power 5s, 1956... 9% 9° 1 eo Se TS 58 os 
Oo x b Bvccceess _ . 47.6. ae eo 
65 42% Interstate Tel 5s, A, 6163 61 61 — 1 5 62 = as Fenn Wie F Se a my 104% 3 % ae 2% 3% rat ASTORIA ee eae 
82 la-Neb LaP Se, A, *57.. 80 79 3 + i 1 80 7 8S sys B, i968... rod +l : o a , Te, 1058 nies: +115 2 ‘ “ t P 
a v0 100 76 mX.. Gas L 4 "35. 99) 99 99% + S45 Baki * 8, Coa" 88 88%, y— 4 oe 
Bde Aen 2 Eo bg | Bs RR Sa ee! oats) Beer eg mh sity ot in 
’ 1 ° ° — *% ‘“ . 98 -_ 
Bo Ty Ke By a BA. aude a tes ie 101% Phi st EP 1966-107 106% 107" + 3 ii 107 35 ay West News Del Gs, "4i.: 32” 31 oy 4 2 a 
107 la p 107, + 58, 2030..... 64 e 
oe: =e 6s P El Pw 5%8, 1972.106 105% 105% — % 46 106 * 35 25 West Tex Ut fs. A, °8t.. sr” 55% 57 +1 69 54% 
Pai: és, i 7 + al res Ye Phila Rap Tr és, 1 + + a 3 .. 90 62% West Un G&E 548,A,'55. 90 88 89 + 17 88 
am & Jersey 2 oo == Ea 20 92 101° 94 Phila S G & E 4%s,'57.101 100% 100% — 4 103% Westvaco Chilo Ss, "31-103 103 103 3 103 
7 isdkansedbaties a hea: ” oo ae See Wm, S. 9% 9% + 1 6 .. 100” 95 Wheeling Elec 5s"1941..100 +i Bes 
‘ 71% 50 Pied Nor Ry 5s,A,'54.. 64 64 64 — 1 66% | "3 5S Wise Minn Ls F Ss, 44 83 ‘ay a4 + 3 85 
91% 75 KANS EL PW 65,A,’37. 91% 89 91% + 3 ee So” OS Pie Ocal a in: 7% 1% 1% Te BF ue par oa che ot oe aes ; = 
85 55 Pitts Steel 6s, 1948..... 66 64 66+ 2 4 65 69” Do 5s, F, 1958........ 90° 89 1 16 90 
84 gS mgoves P & L 5s, B,’57. 82% 82% 82% + 2% 10 83% 70 40 Poor & Co 6s, 1939..... 63% 61 63% + 4 20 62% 95 75 Wise Pub Sv 6s, A. ’52. 92% 92% 22 + 2 Sas 
95 fe » 1955 - on oe ot .< SO% $0, Fertinnd G & © Ss, °40. 965 06 at: ‘ a ° 92 73 Do 5%, B, '58........ +4 7 
90 4 . a. 90 ‘otomac , E, *56. + om 
96% 64 Kentucky Ut 648, 'D,'48. 90 % 88%—1 6 87 103% 101% Potomac El Pow 5s, '36.103% 103% 103% + % 1 103% | 94% 78 YADKIN RIV PW 5s,'41 193% 93 99% % 35 
32 Do 38, 1.1960... ...... isi iy 1% —1 8 75 Phy RA ee 884 70 York Rys 5s, 1937 ..... 84 84 8 —3 1 
82 © Se, I, 19GD... 20% _= 1 roc . 3 ae ee 
56 37 Keystone Fa Se. ASS. Se Se ie + Hf n .. 101% 101% P S Newark T Ry 5s,'55.101% 101% 10144... 6s FOREIGN BONDS. 
87% 80 Kimberly Clk 5s, A,’43.. 83° 83 83 — 4 1 111% 100 b Serv N J 6s, cfs...1116111 1112+ 1% 12111 
G6 40 Kelly Spring 8, 1042,,-° Se 52 53% — } ot TS as” hee me: So +s 2 3 43 16% BADEN 7s, 1951........ 43 40% 43 +2 38 42 
88, 46 Koppers G Coke ts, ‘47. 79% 78% 78% — 1 57 784 90% 70° Do ~ is 88 $3 10% BADEN fo. 1961... isit 
Sf cet Bee BB TE BS ea ed ee ss me kt Bf 
95 Kresge 5s, 1945.......... a .- yl a1 pipe 7 27 a “ 
RENEE da. By BBS | BB hole Cee ee eee 
5¥%s,'35 261, Ts, 1947.-....... 46 
7 38 LACLEDE G ons | 8,/35. - 9 63 H+ 1% B 102, 97 be 100% 74 59% Burm & Wein ¢ 6s, 1940.. 74 74 74 +7 6 
50 32 ‘ 
87% 48% Lehigh P See 6s,A,2026.. 8 82% + 2 26 82 78 it 68% 4 Re ni 
Ft 24 Libby, McN & I. 58,'42.. 6144 £644 61 + 3 = in” 82 5 55 74 15% 3 3 CAUCA yaL COL 5,"48 48 sh 36 10% - " 1 é a 
133 Ga? “Do Sus. A. 1992;.-.-. 80 ~ 3” 32 i 6s 55% 20% Do 6s, Be 195i"... 55% 19% 55% + 6 93 61% 
12% 7 Los Ang G & E 5s, °39.1 1025 102% + 1% 4 ee ¥. a Chile, Mtge Bk 6s, 1931. a 10 = - 
71% Do 58, 1961 ........... iy ‘a 10% QUEBEC POW 58,A,"68. 80 80 80 .. ° 2 : g Mts B 7s, 
103” $3" De She. 1. igi. ----103" 102 103 +i 37 108% so am quence Gsatemnu sea aem «06 39° 22 Do Ts, 1946........-.. <9 sf +2 2. 
93% 76 Lene Star Gas 5s, es ; teeeee ences ti 
$32 68 La Pow & Lt 5s, 1957.. 90% 89% 90 + % 33 90 106 40 RAD-K-OK f p 68, 194196 75 90% +15 16 90% 571, 29% Come ar = 9 a = o : ois 
ee Slee Oe 95 53 Rem Arms 5%s, 1933....93 91 91 — 2 xe 83 55 Cuban ‘Tel 7%, A, 
100% 95 Do 6s, A, 1937........ 100% 100% 100% + 1% 1 100% | 25% 7 Repub Gas 6s, A, 1945.. 19% 18 18 — 1 12 i8% 
ve w.. | Ho ym A at: Be 3k io | zomg maNteM MUN so, 1900 70% 72M weit : 
Si4s,'1 50% 57% 58% + 1 shi 3% Roel .A,"53... = 5%s, 1955...-..... 
ome 3 Mass Gas 548, 1946 ort os” oe os 1? | ab oe 101% 941; Roch Gas & E hee 101g 100 101 + , 146 100 a: ai 
91% 65 19 4 8 87 103% 92 Rochester Ry & L 5s,'54.10314 102% 103% + ll... 63% 42% ERC’LE MAR 6143,A,’53 62% srt eA 3 ss @ 
100%, 91 + | 100: 84% 58% Ryerson & Son 5s, 1943. 72. 72 72 — 2 B « © 3 5 Bere °s ous. on ZZ x. 9 4 57 + 
+ ee = ‘a 
80 «65 ¢ R Sy 98% 97% SAFE BARB W s40, me 97% 98% + 1% 90 98% | 35 19% a 1s, C, 1967........ 29% 27% 27% 2% 18 26% 
98% 85 _ a 
+ = 100% 95 St Pact Gas Lt 5s, '44. 100% 100% 100% ¢ hes 36 : 1 
so 24 H bo 104° 95 Salmon Riv Pw 5s, °52..104” 104 1 co S 8 eres ee. Fy es 
103,98 - 75 49 Finland Ind Bk 7s, 1944 74 
89% 1 . = § 53% Sift Gem Joma Lae 5 38. . =’ ‘Bia + 16 80% | 54% 26 Finland Res M B 6s,'61 54% 52% 52% + iy 23 58 
6 62 : . .D 7 sa 
=. $ : 8 ieee 9 *)* Bie. 14% 14% 14% 4 ° 5 49 134%GER CON MUN 6s, ‘4749 434% 49 +5 166 47 
6% 2 3 42 10 Do 6s, 1935, without | 4 15 Do 1s, 1047........... 49 44% 49 + 4% 131 46 
4 a ; 17 98% WOE coos chan 6 58 23 Gesfuerel 6s, 1953, x w. 53% 51. 51 — 2 10 
SS 37 84% | 101% 98 Scranton ec ba, 1937. “104 ig 101 i: 34 13 Gaunt & West 6s, A, ‘5830 30 30 .. 1 
102% 108 23 89 be 35% Seattle Lt & oe 17 60% | 90 34 HAMBURG EL 7s, 193565 65 65 —5 2 68 
= 3 1 83 75 50 Servel, Inc, 5¢, i - 65 23% Hamburg El St & Und 
#% J Wa P 4 Ry 5%s, 1938........ 50%, 56% n 22 
10 75 76 52% Shaw W & P 4ys, a 90 70 y 
- Miss 15% 15%4—3 8 76% 7 53 io 4%s, B, 12 70% 41 15 Hanover Prov 6%s, 1949 40% 39 % + 1% 32 41% 
84 56% fo 6G Hh 1 Do 5s, C. 1970 4 29 77 99 97 Havana Dks 7s, A, 1939 98% 98% 9814+ 1% Es 
Ss ¢ SS tard) BE 8 a 2 8 15 52° D 4%, D, 1970 Ti% + ~iy 52 69 
99 2 Miss Riv FC Gs,"44.ww. 84% Sf = Ss 5 “ G” BBepopebiates 72% 12% Th... ee St 47 ISARCO HYDRO 75.52. 4 64 4 4 1 3? 
103 86% Miss Riv Pow 5s, 1951..102 102 102 .. 7 102% i Fs Sheridan Wyo, is: 30% 28 30% — ‘ er @ 25 Do ws, 1942 yo yerk 62 sou 504 + 5% Bsa 
3 SS MeoP Sl A S...8 8 8 ti 12 60 Hi ko Sioux City G&E 6s,B,"49 91% 91% 91th + 2 Be 51 20% Ital Superp ‘63. 51 50 Sl + 4 5 bi 
se Fy MoT ye e'sueB 53.75 74 14% +3 B28 $3" 24" Silica Get 6s, 1932... 45% 38° 38-12 32 44 10 “3G 1IMA CITY Gigs, 1958°. 6% 6% “64 2% e. 
s,A,’51 97 967, 71 ar Pw £s, ai ; apni , 
55% SB Moo se” 3 Ss 95% oot aK 22 95 86% 44 S E P&L 68,A,2025, xw 78% 76% 77% + ™% 17 33% 15 MANSF M&S 78,41, xw 334% 33% 33%+ 3% a .. 
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T tion n the N Y Cu ha G 
ransactions on the CWw ork rb Exc fd aa t1 d 
Range, 1932. 

Net Wed.'s | Range, 193 | 
High. Low. High. Lo > se, 1932. Net Wed.’s | Range, 1 : 

- a a om ae rg eee ca —— High. Low. Last. Ch’'ge.Sales.Close. = og ay High.Low. Last one . Wed ’s 
19 9% Medellin 7s, 1961... 16 ies 160s 43 “ 11 15. Ruhr House 65, 1958.. 40% 39 39%—-1 11 39 70 42 TERNI SOC . = 6 
60° Melbourne El Tiga. A 46 90” 90 6% + 1 2 15 3% % Russia 5s, 1921....... . i 2 x: 21 1% ERNI SOC 6%8,A,'53.. 70 67 69% + 2% 39 

41 20% Mendoza 744s, 1951..... 31 29 48 22 a 
Spee 33 72% 32 UNIT EL S 75s,A,’56 3% 70% , 
59 30 NIPPON . . 183% §3 SAAR BAS CON 75,'35. 98% 97% 97%4— % 8. 50° 19 Unit Ind Cp 6, 19%... 50” 37 so*. ah = 28 73 
N EL PW 6%s,'53 40 39 40 + 1% 22 40% 48 _ Saarbruecken 12g, 1999-103 102% 103° cs 49% 14% Do 6%s, 1941........ 9 464 49 127 2 51% 
65 34% PIEDM’T EL A,’ “a 13 Santiago 7s, 1949..... || +4 e - 
58 15% Prussia El 6s, 1084-8” Say ses gf Sd 55% | "te 350 souae Falls 3s, A, i955.100 99° 100% 18 8 101% | payment 4 fates, 'B,dollars based on last quarterly or semi-annual 
° CA i 

- 5 hii ote 631% 37 re Ss, 1932 65 S. “ + 2 52 65% | or stock. b Payable in stock. t | ae em a in cash 
45% 13 RUHR GAS 6%4s,A,'53.. asi 43% a*: é Sw 17 22” Stinnes '(H) 7s, 36, x w 42% 42° 42 — Yy% 66 60° | stock. h Payable in scrip. } Plus 2% in stock. k Paid this Soar” 

° 46 17% Do 7, 1946, x w..... 40% 38% 39 ot 4 | inet pear-ae sequins tee Plu OF ie stock P Paid 

a ~ i r rate. ‘ ‘ “ 








ere Since Previous Issue 7 ©. 
Dividends Declared of The Anais, and Awaiting Payment 





































































Regular. 
Pe- Pay- Hldrs. of 
‘ Pe- Pay- Hldrs. of Company. Rate. riod. Pe- Pay- Hidrs. of 
a Millis — riod. able. Record. | Hawaiian Sugar Co 20¢ M Rog ge o. Ho reemg Rate. riod. able. Record. Company. Rate. ~~ —_ Hidrs. of 
GAR nncennneee atts Q Nov. 1 Get. 20 | Heller (W E) & Co...... Q Sep. 30 ........ | Northern N.Y.” Wiitities Q Oct. 1 Sep. 20 Do 6% pr pf..... ....50€ M Nov ." Page 
Amerada “Gorp 2202000... eae oe Ge o | ee ‘Pewdie peo” © Q Sep. 30 .... Ist BE ................$1.98 @ Mov. 1 Ost. 10 Unica , 2 2 OF -. $8 Q Oct. i Sem oe 

m Cities Pow & Lt...... 75e Q Nov. 1 Oct. Holyoke Wat Power Co. $3 Q Nov. 15 Nov. 4 | Nor’hamp'n Nat B & T - ae tock Yards of 
Am Dairies, Ine (Md) pf.$1.75 Q Qet. 1 Sep. 15 | Honolulu Rap Trans... :20c 3 -—<s a 3 Nutiey Mee a'r Mass)... -.§2 Q Sep. 30 Sep. 27 | Union ™ ‘aa (Spring?) @ Sep. 30 Sep. 20 
Automat Sig Accep...... SOcdI-M Oct. 1 Sep. is | “De” guttier 7% pf.....$1.75 Q Sep. 30 Sep. 15 | Ohio Assoc Tel Co pf. Ws 3 Oct. i Sep. a tee eee — i & 
Behee (35) come ist er ky $ Sep. 30 Sep. 16 Humberstone Shoe |__|. fs 3 ad a — } ee B, - Co... 1: B0e M Oct. 20 Oct. 10 | United Cos of Noy. $2.50 3 Rov. 2 Oct. 17 

P oa... : ~ Titnete "Natl Beak’ iipeien 5 ‘ scsseeeceee ss. 75 Q Nov. 15 Oct. 20 | Uni ween $2, Oct. 10 Sep. 
Bell Tel Co, Pa...........- $2 Q Sep. 30 Sep. 30 field) one Penberthy Inject... ..." $2.50 Q Sep. 30 nited Tel (Kansas).......§2 Q Oct. 15 8 
Beatty Br ev 1st pf p,A.$1.50 Q Nov. 1 Oct. 15 | Il Com! Tel ‘sé a7 °° ky $1 Q Oct. 1 Sep. 30 | Penna Rubber Co 6% Pp. Sep. 26 Do 7% pf....... 0. SES © Get, i oe 30 
Beneficial Ind Loan.....37 Q Get. 30 det. 15 Mus Shares G0,°4.2° Sse 9 Oct. Sep. 20 | Pena (W) Tr iPittey. ee @ Sct gk Sem 32 Vermont “Light pt... S150 @ oct, t get °8 
Ss Minccenccassecas ’ t. » Assseee, . . r (Pitts)..... " secre $l. 4 - 
SS sine nt.St. 1s g Nov. 1 Oct. 20 jomanen Water | Ey Oct. 1 Sep. 15 poco ee, Corps... $1.75 3 Oct. 15 om 30 i on Ww A 6% pf... on Q Oct. i Sep. 2 
psehese ec. 1 Nov. 5 4 m ordage Co.....$1. x ; wt weses acess  SL75 Oct. ‘ 
Boots Pure Drug Co.Ltd, daakeaniia’ si" Gong . S Nov. 1 Oct. 11 | Portland Natl Bk (Me). ..$1 3 =. » L 3 4 Western Pow 7% pf..... $1.75 8 a * Sep. 27 
Ord Te es persons O% .. Cet. 1 Se 8 - orp 7%. ist apows Provident. Adj & Inv F - wens mi & Mts pt...87%¢ Q Oct. 31 Oct. io 
——_—-  —=—3—lc ah SC ee ee ae er eweneds . ‘ % é ‘ 
ee oe cone | he Oe te ee eS [embeded by oh ene eee 
a Tr: line). 20c Oct. Se | Stee ca dee “ean . t. 1 Sep. 1 pice Co.........25 ; ’ 
Been aha GeSanre eG Sk RR | Mei OS Sed at bo Se Se ak | Paull cc's co ic Se SSP MS 
SExRAM Nanas - 1 Sep. 27 | Kroehler Mfg Co...... | "i % t. 10 Q Nov. 1 Oct. 15 © pf...$1.75 Q Oct. 1 Sep. 
Brown Shoe Co pi...... $1.75 Q Nov. 1 Oct. 20 Bee sonses 12%e Q Sep. 30 Sep. 24 P : xtra. ‘cones 
Gan Fairbanks Morse pf$1'50 Q Oct. 15 Oct. 5 =e} Siddeeesesees L73 @ Sep. 30 Sep. 24 Rich Ice Cream .... ‘Soe @ Nov. i Oct. 38 Nat Bh A (Dee "1 -Gime -- Mov. 1 Ost. 2 
P é t. 20 Lake View Ty Ceecasaces q ep. 24 anaes $1.50 Q Oct. 15 Oct. Ti y s+eeeeee-6K¥e .. Oct. 10 Se : > 
Catenin eee , - 1 Oct. 20 (Chicago) ied bengllicgsy 3 @ & oom Creek Producers Assn.25c Q Nov. 1 Oct. 15 me TNE wesernecssesns 12%c .. Sep. 30 Sep. 24 
Po ; 3 Des. is | ““yatten Tel Co Gis ied: w ‘yh me Seabees Initial 
5 2 . gt Se iRpeiee r a 
Capitol Nat Bank & Roger Liberty "Fin nes 2 ot ~ tie Belted fk — e faeeeeeee ce fae - Ss i ne Cute ies 
" ’ elle eaieieiese : ae naa oo te : 1 Sep. 27 Pt ......... eae ee 
Cassidy's, “Te > gh Sep. 22 | Loose-Wiles | Biscuit Soe 9 St 2 ona. | Security Tr (lynn). -..... Q Oct. 1 Sep. 30 Intl Mining Corp....... ii as 
Cent Pwr Co 7% pf "33 Sep. 30 “Be ten Ger $1.50 Q Sep. 30 Sep. 25 | See Nat Bk (Nashua). 32 & ocr Sep. 28 wake a a oo 8 
ou Rib f 7 se. = Maine Gas Cos. ... ee 3 on. Fr oa. * oD c rwteensiicrs MSO 36 —. 
Chamber of Comm Be | ee Mee aig pi GSS Q Set 1B Set 1 | Soeur Tr iiexingions.<:° $5 Q Ger 2 Sep. 3g | “AMAT Mite See PF -.-....25¢ .. Nov. 1 Oct. 20 
“hese & Potomac ‘Tel + 1 Sep. 20 | McCrory Stores Pf. .... .$1,50 Q Nov. ; oo 2 | Be oe st Ai.--S0e .. Nov. 1 Oct. 17 sai tains Resumed. 
; Pp COC CoCr cs coses ‘lov. 1 | Prrecraad ‘ ‘ ister Co, A.... 
cinn Mill Mach’ 3¢ BS Sep. 30 | Do dat pee. 00 000... Q Nov. 1 Oct: 14 | Southern’ Gaittornia Gas 'ges0 % OC 1 Sep. 30 | Feaslee-Gaulb cp... si75 @ Oct. 1 sep 2 
= MA A et. ov. 1 Oct. 14  gercies oston).....12i%e 
Merchants Natl Bk(ind).$2.50 @ Oct. 1 Sep 20 | Southeasin Inv Tr. sec 1.62% Q Nov. 30 ’ ac Q Oct. 1 Sep. 29 
Ciev’ Graph 7 J _--- > Nat pe 7 2 & Southern ‘Cal ‘Ediecs ot-5i-28 @ Oct Sep. 2s Reduced. ° 
Set, betes os ab SSE B | mere © wiwsri’ e:2: FEY Set 4 gee gw | Soriefiod ate Denosit“ang © TO" OF % | Rates ES alti susie A Oct 18 Oct. 1 
a erch Tr of Balto... $3. . . rust (Mass)........... 1 an 
pen ag 1 Qet. 14 | Mich G aE 7% pr in. $1.75. Nov. 1 Oct, 30 | Squibb (E R) & Sons @ Nov. 1 Oct is Glastonbury. ‘Bk Tr 582 d ot % i 3B 
Commonwealth Fe . Do exept... $1:50°¢ Nov. 1 Oct. 1s | st Bu a Te (ivanaton).*rg2 Q OS” 7 Set 33 | Gt bakes Bran zx pf gr Get. 1 Sep. 28 
E ‘ ' eee . . . ike ca 4 
Creator’ Conwot "Gold iin 18 Bem. 20 | eee Cine be gH 9 Oe at Be B | pete tt Q Oct 1 Sep. 0 | Huntington ait” anie = & SP. 90 Sep. 1 
Dayton P & L M 15 Oct. 31 | Do 6% pf (1921)... “$150 @ Dec. “I Nov. is | State pA. MS Q Oct: “Sep. 28 | London @ West Tr.’ side & Oct 2 ger. 2 
Bast ‘Townshios . Sep. 30 | Monroe C Mach pf... .. $175 @ Sax 3p S¢P. 3° | Suburban Elec ‘Secur pdinatiaedidieed tee — Brertenelbben - - oon 
: 8 15 Sep. M nace \. nae EE sé cccc.n0s ote, & ae a ber vee as $2 
Eureka Pip 8 5 Sep. 30 | Moock El Co pf... “$1.78 Q Oct. 1 Sep. 36 | Superior Port G," A. g Nov. 1 Get. 15 | Nat Bank of New jer (New © Oct 7 Sep. 28 
Fealtines Tubes -.$1 Q Nov. 1 Oct. 15 BD occa rescence & Oe 2 Tel Invest Corp .. Siig Nee unawick) ....... -++.$2 Q Oct. 1 
OR -50e Q Jan. 1 Dec. 15 | Natl Fruit Pr 7% pf....87%¢ Q Oct. Sep. 30 BU Sate ritnndacsneees 20¢ M Dec. 1 Nov 2 IN rit Trust Co........$1 Q Sep. 30 Sep. 27 
el AE yo Set. -51.78 g Oct. 15 Oct. 10 Natl Metropolitan. Bank t. 1 Sep. 20 Temple Bar Bidg Co 7% , ov. 20 Bn | per, B (Del) ie Q Nov. 1 Sep. 30 
wre ; t. 5 ashington, D. C.... A eee pC; ---62e Q Nov. 
First Mechanics Natl Bank Nati Share A (Del)... 4380 g Qet. 15 Oct. 5 | Thatcher Mfg Co....... oie 3 — i ~~ 30 | Wallingford Bk & Tr..... fe ¢ Sar R bay 15 
First Natl Bank’ (Birming Q Oct. 1 Sep. 20 Nation Wide Secur Tr - op & qhayers, Ltd, Ist pf....87%¢ Q Oct. 1 Sep. = Special ; 
— x b Me cncscecceess PMO «. GH 2 .... Meee a ts geo eee 37%e Q Sep. 30 Sep. E : 
aa pte Oct. ; Nati . Title Ins & P. 24 lectrical Pr of Col... 
Firat National Bank & trae ° Sep. 29 _— ay Beck Chew aon + Trust Fund ) epee 3 oe. 1 Sep. 20 Penn-Mex Fuel Co...... seis. Get. 2 Sn. 29 
First Nat — Py 9 Out. : an. 22 Nat Tea, 54% Pfs. Ashe Q Nov. 1 Oct. id f ny BS eile $1.75 Q Oct. 15 Sep. 30 Stock 
First Nati Bie _—*  ie Sep. 30 ny Pals Light ......-...-.15e Q Oct. 15 Sep. 26 Sy hy a {Mont, “Aia} oe @ Oct. i a Me .:.... --+-2% Q Oct. 15 Sep. 30 
fF gatton Bir gthe 8T%e Q Oct. 1 Se N © Guar & Trust. $1 Q Sep. 30 Sep. 27 | U a see $1.50 Q Oct. 1 Sep. 30 I 
. p. 23 DOMME cic cdeeses cactus nited Inv Shrs, A, reg..9. utortan 
a 3650" gee f...... M Oct. 15 Oct. 10 | N_Y Merchandise. “Dee 3 a ” Oct: 4 Unit Lt & Rys Co (pei O4c Q Oct. 15 Sep. 30 | Imper Tob of Great Britain 

Do $6.50 ot . M og 1s Nov. 28 epee $1.75 Q Nov. 1 Oct. 20 | onde en. eabeane 58 1-3e M Nov. 1 Oct. 15 png . Amer dep 
vour Wh Dries eeecccce es ’ ’ -36% pr pf..........53¢ M Nov. 1 4 ord reg......21%s .. Sep. 9 Aug. 16 
Prana Prive Auto. ---.$3 8 Oct. 1 Sep. 26 v. 1 Oct. 15 | Marconi Inter Marine.....5% |) >: % Aus: ie 

Pees $1.25 S Nov. 1 Oct. 15 ° Increased 
General Mills... 20.222). 75e Q Nov. 1 Oct. S Off 1 Stand Fire I 
a. we 9 Nor. oe urrent security erings United Linen Bap, 8... 778S § Sete BB get. 38 
Green & Coates Ste Phil Pea 2 5°? 30 Sep. 30 a nw oe 

es 1 Pas Deferred 

het eerenlieteiee 50 Q Oct. 7 Se BONDS 6s, due M 

; . p. 22 » due March 1, 1934-1 
yA y? 7% pf..... $1.75 Q Sep. 30 ........ Alleghany County, Pa., $925,000 4s, A & O fered Oct. 1. Davies Bertrons a. oe e- Company. Rate or Pay- 
Hartford fl Lt.....*..” 75 Q Oct. 15 Sep. 36 | due Oct. 1, 1933-1962, "yield 2.50% to 3.85%, natl: *» Cinein- | Canadian Wineries eee 
Tertiord “Beans ‘inolige “Some @ Nov. 1 Oct. 15 offered Oct. 5. Graham, Parsons & Co.: Mahoning County, Ohio, $480,000 refundi r, veree+-Be Q Oct. 15 
Hast’h Hav Ust pr... 33 Q Oct. 1 Sep. 28 Detroit ae “2 Bee oa ante First fered © i 1, 1934-1942, yield 54 40%. oF Cent Home Tr (Ei Sa a 
lw ist pf...... 1.50 7 ’ +» * ro an N. . et. 1. i. ‘ , re e Tr izabeth, N aoe 
Haughton Elev & Mach co 2 C8 18 Be 3 Harris Company. Inc., New York. baa dinger, at Woody & Heimer- Kaufmann Dept, Stores. hen 3 a - 
Si ccucadunenasgaes 1 Q Oct. 1 .... Baltimore, Md., City of Massach : , eee in Ast pf......$1.75 Q Oct. 1 
Hawaiian Com & Sug.....25¢ M Oct. 5 Sep. 24 bonds and re stock” $2 bea OOD pM 000 34%. registered "obligate ns. $3 Sie oo Reliable Stores Ist’ pf... “3B Q on i 
e Nov. 1, -1942; Aug. 1, 1936-1947: metropolitan additional ue y & Stein Cosmetics pf..... A ae _ 3 
| Oct. 1, 1956-1957, a ‘ 1964 d onal water 34s,J &J, | c BE...............-888 @ Ost. 1 
GUARANTEED STOCKS Yield Sigom te 380%, and $016,000 repisicred POLLAN newer Be "Ris Geegmene | Pollard &'pagby tritici) 59 9 Sop. 30 27 
(Guarantor » due May 1, 1962-1963, yield 3.85% 933-1952, yield 1% , ee j tansy 
in Parentheses.) oy Bid offered Sept. 30. Bancamerica-Blair Corp.: 5. Estabrook & Cc: J — , Offered Oct. *Payable in special preferred stock. Company 
Ala & Vicks (Ill Cent).......... in . cas. gue. sy of Boston Coe. Roosevelt & Chase Harris Forbes Corp. : R = Das’ final month of pean F FR months and $1 in 
Alb & Gueg cat S Hodi.-<:<:: af sme seh | Sth tee Bares CEL Re Tok Ree acca a ert Beaton | ee eS 
Bostor. & Albany (N'Y CG)...” aw 32 ert Garrett’ & Sons, Baltimore: Santesente q ag Convalescent Home $100,000 ist +Payable in cash or stock 
Boston & Prov (New Haven). 83 110 123 | Natoma! Co.. St. Louis. | 5.6%, offered ‘Oct. 3. Hansen Brothers ate 
Saneds, Seathere (NY C)..... 45 50 CHEM, Gute, ed of, $250,000 3.65s, due Inc., Montreal. ~~ anson Brothers, Third Avenue Railway 

Do tL aN RN Atl CL) 4 51 57 ye BL OF .55%. and $200,000'3%s, North Hempstead, N. ¥.. T The Thi ; y 
Cleve & Pitts (Penn) 5 60 65 que May 1, 1935, price 100, vield 3.50%. of: Free School Dist. No. id $215,000 bso un e Third Avenue Railway Company 

tev (Penn) 60 65 ct. 1. Grau & Co.; Widman, Holz- O, due Oct. 1, 1934-1 15,000 5s, A & | reports for the fiscal year ended J 30 

a (Penn)..... 30 35 man & Katz, Cincinnati. fered Oct. 5. Wache 955, qisia 4.75%, of- | a consolidated me ended June ¢ 
Seiciecre ay YC) 63 70 Connecticut River Power Co. $18,000,000 ist Yagd Oct. 5. Wachsman & Wassall, New compared - ro Ry Age my ype as 
a ot a 2 31 35 | & 5s, Series A, A & O, due Oct. i . 379 in the precedin 
Gold & Stock Ter (West Union) yo - irs] rice 94, yield 5.50%, oftered Oct. 3 Chase “000'Ss ‘due Oct ho33 1888 Brice 97 0 88, “9 $15, Tg total operating “revene 
Lack R RN J (D, L & W) 4 65 Corp.; Banke orp.; the First of Boston offered Oct. 3.° Gote, Garneau, 1. = | 816,699, against $16,876,128 
5 hea ¥ rs Trust Co.; Lee, . 3. Cote, Garneau, Ltd., : 200%, ag ’ , 
Michigan Central (NYC)... 50 700 900 | Corp.: Stone & Webster and Blodget’ Ine oP: Que- | while operating expenses were reduced 
7 b Boor LD bk & W),. 3.87% 57 60 Hornblower & Weeks: Otis & Co., Inc, St. John, Newfoundland, $500,000 capital ex- | © $11,729,538 from $12,867,296. The bal- 
Northern Central ( Feoat ca H be 69 Paine: Webber &'co” Inc.. New York; Meld ee offered i Feb 1, 1947, price 100, | ance sheet as of June 30 shows total cur- 
Old Colony (New Haven) ss a Ge” paver & Co., ston, and Bodeli Senedian caicee Canada Sept. 24 by a a sang of $3,302,432 and current 
ego use (D, i a 5 
itts, Be KEM} 43 B W | Federal intermediate Credit Banks $16,000,- San Francisco, Cal.. City and County of aiulities of $2,006,506. 
pee, com (U's © tte 15 2 30 | offerch’ Got, So ene que Oct. 15, 1938 Vide to 4308 Srteeey We 1988-1968, “yield cee 
Ss, ° . . . unn, ope . a r ict. 3. eo ° 
Rensielaer £=> ae kas 1 137 ancent. Federal intermediate Credit’ Beate, ica-Blair Corp. ; Blyth a Ce., — Westfield, N. J. 
r ist pf (Term R R).... 6 97 amilton County, Ohio, $600,000 : rica Company, San’ Fran- The T i : 

Do 24 pf (Perm RR)... $7 104 | “Sept. 1, 1934-1940, yield "3.50% to. 4% due —_gisco;| Anglo California Company, San | issuan wg Council has authorized the 
Tunnel RR (Term RR). i e- fered Oct. 3. The NW. Hanis Co Ine cisco. ce of $250,000 in temporary loan 
Un N J Br & Canal (Penn)..: 10 185 190 New York. ' s STOCKS notes. They were taken by the Nationa! 
Vick” 2 fs” Bsccacesecsse 75 80 | Hamilton County, Ohio, $200,000 (part of City Company of New York at 5% per 

be fal oc pt (lil Cent). . # 53 guginal logue Of, $923,750), sewer 4%s, due waisoeatinent Brom ona Steel Corp., Dallas. | Cent. Of the proceeds, $192,123.16 wall 

com (ill Cent)............ - = . vie i 4 8 pfd, r 4 : ° _ “ > 
Warren 9 hula 35 45 5D fered Sept. 30 The Wy. tol a shares of common, Ay ert. 50,000 | be used to retire bonds falling due soon. 
West Jersey & Seashore (Penn) 6 % 4 Ine., New York. * of 2 share pfd and 2 shares tte The remainder, $57,876.84, will be used 
ney 80 | Jefferson County, Ohio, $160,000 poor relief tinent 1 Trom and Steet ae: “ petideon- . pay Westfield’s share of the Rahway 
. as. alley Joint Sewer Commission’s first 
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Banking Statistics—Brokers’ Loans—Go ovement 
on f Statement. of Member Banks Debits to Individual Accounts by Banks | Statement of New York City Member 
lose. PRINCIPAL RESO CES AND LIABILITIES OF RE- . : 
PORTING MEMBER BANKS IN LEADING CITIES. in Reporting Centres Banks 
ons) ‘ 
r: All Reporting.— -Chicago._— | ) (Millions of Dollars) 
iy, * Sep. 28,1Sep.21.1Sep 30, , Sep.28, Sep.2iy Sep.30, | ene Oct. 5, Sept. 28, Oct. 7 
53 cee Pe = 3932, $63 aie rrr rrr} oh | No. of Week Endea———_—_ Loans 1932 932. 1931 
mae : - securities i 38° 2 46 
— All other........._ 6385 _@218 7,865 _ 332 335 _ 006 | Wederal Reserve Contessa Sem 28, Somt. sl, Sop. jo. On securiti os it (‘she 
| ae ES eee eee Cr District Included. 932. 932. 931 fe A 5e 
cash a .-$10,706 $10,729 $14,191 $767 $773 $1,168 | 1 $281,050 61.108 $509,562 -_-—— ——-— 
% in Investments: Bx Boston . rk... Se if 159,326 i" 948. 5.844.649 Total ++ $3,425 $3,479 $4,801 
ne U. S. Govt. secur. $4,960 $4,981 $4,223 $253 $240 $314 | 2—-New, York........ 4 3, ee a yt ° »*490'870 Investments 
Paid Other securities. 3,241 _ 3,220 _ 3,693 194 195229 | $- Philadelphia oe ae 302°735 300437 foo'ons, «=—Ss« United States Govt. securities $2,350 $2,321 $1,756 
_— Total .......- $201 ($8,201 $7918 HAT 435 $43 |S "Richmond -....!'. 24 16S B82 286.510 eo ae eee 
Tot. loans & inv. $18,90' 907 $18,930 $22,107 $1,214 $1,208 $1,711 G—Aftiamte .......... 4 x 54, 721 otal stments “ 4 > 247 
hen ett Deteeed” = eee ro TChicago ..-.-. 38 (646,244 800,000 1,048,250 Total investment - $3,354 = $3,322 $2,847 
t Res. Banks... $1,831 $1,767 $1,816 $229 $209 $191 | &—St. Louis. -- 16 142,394 171,575 209,036 Loans and investments—Total..-.....$6,779 $6,801 $7,648 
Cash in vault 206 198 255 17 17 16 | .9-Minneapolis ..... 17 102,037 124,922 126,979 me, eee 
Net demand dep. 11,229 11,100 13,227 853 828 1,127 | 10-Kansas City...... 2% as ry 227,808 Reserve with Federal Reserve Bank. $946 $961 $791 
Time deposits... 5.640 5,627 6,775 326 324 ‘499 | 11—Dallas ....... -- M sya'eos 14,021 138,638 = Cash in vault 38 38 61 
— Govt. deposits 608 608 +376 32 32 12 | 12-San Francisco.... 27 8. 469,453 625,636 Net demand deposits . 6,277 5,296 5,601 
P ue from banks. 1, 1, 1,282 211 219 176 | Pr PP ae ye ao. ime deposits 843 829 1,047 
Seg Due to banks.... 2,991 2,962 3,071 284 283 286 | Total....... .. 264 $5,852,662 $7,739,509 $10,293,636 Government deposits ‘ono. ne 273 u4 
15 Borrowings from New York City..... t 2,966,296 4,215,478 5,456,650 Due from banks said 83 73 81 
” 36 Fed. Res. Bks 101 113 154 4 4 1 Sooo Due to banks See 1,270 1,055 
. *Revised Total outside N. Y.C. 263 $2,886,366 $3,524,031 $4,836,986 Borrowings from Federal Res. Bank. , ; 58 
. 20 
7 Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
- 3 (Thousands) Conditions Oct. 5, 1932. 
. 30 os i a. —, -—N. Y. Federal Hie. Bank—, Gold Tota! Bills Total U.S F.R. Notes Due Members’ Ratio, 
. 30 Oct. 5, — 28, Oct. Oct. 5, Sept. Oct. 7, Pistrict Reserve Discounted Gov. Secur in Circulation Res. Acct &e 
. 1932. 1932. 1981. 1932. bso. 1931. Boston $195,862,000 $14,115,000 $121,227,000 $199,267,000 $130,049,000 64.7 
. 30 RESOURCES. wv New York 942,178,000 68,306.000 716,292,000 590,432,000 1,114,687,000 57.8 
. 27 Gold with Fed. Res. agents... $2,181,139 $2,166,537 $1,863,400 $586,724 $581,872 $365,575 Philadelphia 174,420,000 49,343,000 139,269,000 241,308,000 121,676,000 56.1 
. o- A — w Cleveland 229,328,000 300,628,000 178,282,000 277,221,000 146,866,000 57.7 
. 26 . Treasury. ext 48,287 48,535 45,650 6,007 6,373 12,336 Richmond 89,620,000 21,572,000 47,133,000 102,928,000 “52,574,000 60.1 
jo —_—_—_ — ——_———_— SO —~—-~—~— | Atlanta . 85,222,000 17,805,000 47,088,000 102,540,000 44,507,000 59.7 
. Gold held exclusively against Chicago . 739,270,000 22,480,000 262,310,000 683,004,000 332,329, 75.1 
30 Federal Reserve notes...... $2,229,426 $2,215,075 $1,909,050 $592,731 $588,245 $377,911 St. Louis es 81,159,000 9,112,000 66,156,000 100,494,000 55,078,000 56.2 
30 Gold settlement fund with BASE ' NGA 28 Minneapolis 56,942,000 10,703,000 54,644,000 81,876,000 38,213,000 49.6 
24 } Federal Reserve Board..... 300,570 264,484 385,316 108,552 93,832 107.518 Kansas City 84,452,000 17,180,000 57,252,000 93,168,000 66,543,000 55.2 
Gold and gold eens Dallas .. 36,245,000 10,670,000 38,221,000 37,263,000 43, ,000 52.3 
16 held by banks............... 382,532 399,087 742,584 240,895 259,714 510,894 | San Francisco...... 197,730,000 61,463,000 123,444,000 234,367,000 138,118,000 54.8 
. 30 } ieee ieee > 
24 Total gold reserves........ $2,912,528 $2,878,646 $3,036,950 $942, 178 $941, 791 $996, 323 . 
Reserves other than goid.._. 196,940 205,907 156,198 ‘56,223 7,601 37.509 Foreign Bank Statements 
—---— - OS — ---—- EICHSBANK 
whe Total reserves ... «+. $3,109,468 $3,084,553 $3,193,148 ~ $998,401 "$999,392 $1,033,832 (Thousands of Reichsmarks) 
re Non-reserve cash ........... 76,681 83,946 67,016 20,318 21,448 22,599 = 30, tSept. 23, tSept. 15, Gens, 7, tAug. 31, tSept. 30, 
i | Bills discounted : 932 1932 iss. 1932. 1932. 193i. 
1 i Secured by U. S. Govern- Gold coin and bullion 796,339 781,599 781,2 768,436 768,308 1,300,789 
} ment-obligations........... 106,946 107,059 230,928 37,472 38,033 92,357 Reserve in foreign currencies 132,899 146,241 144, 561 157,181 156,836 138,751 
| Other bills *discounted. eee 226,481 232,588 232,465 30,834 32,803 31,076 Bills of exchange and checks. .3,018,862 2,678,695 2,847,549 2,951,956 3,008,864 3,545,384 
20 ' eee os a Silver and other coins 147,237 266,429 235,636 206,898 188,594 69,252 
Total bills discounted..... $333,427 $339,647 $463,395 $68,306 $70,836 $123,433 Notes on other banks... 2,225 12,087 9,733 7,245 2,858 A 
Bills bought in open market. 33,266 33,604 581,356 10,440 10,551 171,599 Advances 242,008 102,525 117,515 103,502 207,376 M 
15 U.S. Government securities : _ | Investments . i 362,361 362,359 365,002 365,002 365,051 103,075 
26 ere saute 421,189 421,482 327,682 188,739 189,251 101,556 Other assets F 790,203 794,804 788,150 784,702 768,672 944,261 
29 Treasury notes.............. 396,295 402,866 (18,978 150,560 152,846 va ia. | Motes in circulation... 3,754,562 3,504,592 3,597,378 3,688,799 3,816,926 4,609,219 
j Certificates and bills....... 1,033,834 1,029,335 391,685 376,995 376,695 124,144 Other maturing obligations. 450,624 357,960 413,269 388,510 507,622 13, 
gor ae Re a eee Other liabilities ... 730,502 725,741 722,600 714,727 711,465 818,643 
1 Total U. S. Govt. securities $1,851, 318 $1,853,683 $738,345 $716,292 $718,792 = $225,705 | eBank rate ... 4% 4% 5% 5% 5% 8% 
30 . Other securities. veeee 5,911 4,872 13,355 3,888 2,857 5,790 *Cable report; subject to revision. tAs reported in the official Reichsbank statement. 
28 | Foreign loans on gold. - ; P 4,768 . er 1,759 
28 —~=-- —--—--— —_——— _ —_- — —$— BANK OF ENGLAND BANK OF FRANCE 
15 | Total bills and securities. . $2,223,922 $2,231,806 $1,801, cd $798,926 $803,036 $528,286 (Thousands) (Millions of francs) 
Due from foreign banks...... 2,686 2,663 8.7 974 949 3,213 * , : Oct. 1, Cont. 2, Oct. 3, 
28 R. notes of other banks. ite 13,507 15,648 16.849 4,180 5,142 6,869 Oct. 5, Sept. 28, Oct. 7, ; 1932. 1932. 1931. 
23 \ Gncotiected items. Leen tt oe ie Kod 10 eT res | ete 1932. 1932 1931. Gere PET geld Nae eS eon Zk 
: an See eee 1 K ; , 3 i i 26 : 259 3% Sight bal. abroad.. é ; x 
26 All other resources.......'... 45,064. «44,046 «39/815 26,521 «25,995 17,569 | Circulation £962,521 £350,784 £350,324 | Negot. bills bought 
eS es = cages Public deposits . 11,688 23,417 10,593 | abroad Mig pie 1,820 1,820 10,318 
re Total resources............ $5,903,577 $5,862,083 $5,705,028 $1,964,661 $1, 966,089 $1,799,387 Private deposits 120,321 114,023 130,737 Cots bills, France. x 4 3.548 byr4 
4 , . y Vv against secur. > * le 
30 LIABILITIES. Rankers’ accounts 65,559 80,695 15.056 | Nosotiable bonds of 
t Federal Reserve notes in ac- ‘ain Govt, sccuritien... 67108 6.018 64-125 | Ciremintngy Unt: SHED BSED hE 
t “pene 43% 4 46,967 ovt. securities.... , , ,120 irculation ....... ’ y 81,513 
D ~ el ee aa a BIG GS Gal - i = Other securities.... 29,062 30,141 42,612 | Total credit current E 
; Repeater -nelibeoe a sme 1s unm. am) oo: oe ee | Teeny, a ei ee Ri 
29 GEE Co 6s cba sececbeSnecccee 2,283,965 2, 521 2,277,43 ’ . . \ 3, SEM . 18,072 25,714 8 Saeeres 7 7 
Government 2000000000000. asm; "48405" g0.g70” S.30n IR RAL — 7.378 ——- s2'870 soci 2240 | Sinking fund“... 2.745 2044 6599 
‘oreign bank............... 9,194 9,864 152 3,629 3, J senda stk : or : ees eeeees ' . , 
30 | ther deposits...._.. : ‘ 2.475 $.94y | Bullion ............ 140,400 140,397 136,564 | Total sight | liab.... 107,344 107,481 107,111 
— 20,903 26,862 2501214185 12.47S Prop. res. to liab.. 40.0% 40.4% 36.9% | Ratio || 91.02% 16.87% 55.84% 
Total deposits........... . $2,344,989 $2,353,142 $2,486,033 $1,135,850 $1,154,664 $1,053,057 | Bank rate....... .. 2% 2% 6% | Bank rate ......... 2%% 24% 2% 
Referred 7 5 ~pemed mame. 360,165 334,900 490,224 90,827 91,520 148,798 - 7 = 
16 ] Capita] paid in.......... 152,966 152.996 166,570 59,020 59,020 64,642 | Money in Circulation and Monetary | 
" | noe st ee eee woseseees 250,421 259,421 274,636 75,077 18.077 ae Gold Stock ie 5.8 
| 1 other liabilities. Ceseaseee 41,168 __ 10,686 wy. 17,576 ow 18,468 ee eee Calendar Weekly Averages of Dally 
16 Total liabilities....... $5,903,577 $5,862,083 $5,705,028 $1,964,661 $1,966,089 $1,799,387 gures 
1 Ratio of total reserves to de- (Millions of Dollars) | 
posit and Federal Reserve oney in Moneta 
¥ note liabilities combined.... 61.1% 60.8% 67.1% 57.8% 57.9% 68.9% Week -—Circulation.—. Gold Stoc } —T 5.6 
y- | Contingent liability on bills Ended. Ad- Unad- Uned- 
e. purchased for werent corre- ‘ 1932. joaeet justed. justed. 
15 a EE is-0ne<s uh tees janes 44,236 43,486 80,809 15,009 14,726 26,687 Ge. i... .5,568 635 4, 
| an 
’ sc ? Bs > Ss ept. eee « ‘ ; | 
1 BROKERS’ LOANS DISCOUNT RATES OF CENTRAL genes Sept. 10... |. .5'687 5732 4107 | | ee ee 
as (New York Reporting Member Banks) | Federal Reserve Present Date Previous Sept. 3......5:717 5'740 4095 | 
1 (Millions of Dollars) System: Rate. Established. Rate. 1983 : : ' MONEY IN CIRCULATION 
1 Own Out-ot- a eye 3 Oct. 17, 1931 2% s ‘ ADJUSTED FOR SEASONAL VARIATION 
1 Ac- Town Oth- De- | New York......... 7 June 23, 3 «agile 5,218 5,281 4.788 | 
1 1932 count. Banks. ers. Total. mand.Time. | Falledclphia Bneg Get. 2. 1981 : 5.2 
" evelan ae ct. 24, r ; 
Sepi 28. . 33 s § = F=24 is | Richmond o> wy Jan. 25,1932 4 
y Sept. 21.. 383 20 5 408 282 126 | Atlanta 3 Nov. 14, 1931 3 
n ry ‘ Chicago .. 2 June 25, 1932 
} Sept. 14.... 408 20 5 433 313 120 ; 
ul Sept. 7.... 348 18 5 371 265 106 ae Oct. 22, 1931 
i Aug. 31.... 318 19 8 345 244 101 Minneapolis ...... 3 Se 12,1930 4 5.0 
Aug. 24.... 330 18 7 355 257 98 | mapens City. icin Oct. 24, 1931 3 
Aug. 17.... 320 17 7 247 97 | Dallas... Sahel Jan. 28, 1 4 
Aug. 10.. 320 17 8 345 251 94 | _San Francisco. ... Oct. 21, 1931 a 
Aug. 3.... 307 16 9 88 | England eee 2 June 30, 1 2 
y July 27.... 306 17 8 331 237 (94 } France . 2% £=Oct. 10, 1931 2 
f July 20.... aot 17 8 243 89 = aed ; Mey * = 4 itt ++ 14.8 
s | et ae aed | Netherlands . 2% Apr. 20,1932 3 1) | = 
: _ 798 77 126 1,001 682 319 | Switzerland 2 Jan. 22,1931 2% < | | < ’ 
4 | | Beigium ‘mm ‘San iaiss 2% | [3 | | | 4 
; | LOANS TO NON-BROKERS AT ——— ~Z ikay 301982 5 2 a aes e 46a 
j NEW YORK India 4 July 8.1932 5 rat o 
(Millions of Dollars) jopen ae ; a ane 18, . co a 7a | iu 
3 . 5, . 28, Oct. 7, orway ; My 
. Cs, © Gage, , Oot f. | Spain =.  % july a i931 6 fe) A | A 
Loans on securities. . $1, = $1,683 $2,469 | Sweden ... Sep. 10,1982 4 4 NA + —H44z 
Brokers’ loans ...... —— . RESERVE BANK CREDIT AND 3 ° 
Loans to non-brokers.$1,267 $1,283 $1,671 | RELATED ITEMS 4 | 7 
WEEKLY GOLD MOVEMENT eee, eT o 
_— Week Ended Oct. 5, 1932. Oct. 5, Sept, 28, Oct. 7. —— A422 
: | Imports : 1932, 1932. 1931. 
! From Holland ................+-. $1,402,000 Bills discounted . oo 7 — 130 } 
From China ...... pak ikea nied kan 981,000 Bills bought . 33 - 1 — 48 | 
; From England .................. 967,000 | U. S. Govt. securities... 1,851 . oe 
; | | hi eat ee ae 241,000 | Other Res. Bank credit.’ 23 +9 — 33 oe a 2 es 4 Sesame |_| ! | Tfl too 
} Chiefly from Latin - American Total Res. Bank credit.2,241 . + 402 ; | ; | | y, 
“0 er prrrere a 168,000 Monetary gold stock....4,201 +416 — 441 | zz | iJ 
From Switzerland ....... 3 7 98,000 ae. oe cy. Fe usted. 1.819 +44 t a } | am 
r “$3 257.000 oney in circulation. . | 
’ "= eee $3,857,000 | eo in ea OP alas 204 Tis Fe Li ee | if 
f mae gy gold, met Cocpense. Sar OOD eee ae oe 388 + 1 _ 149 3. 8 oc ocT NOV DEC JAN FEBMAR APR MAY Ty JUL “AUG SSP ocT “NOV. DEC JANF EBMAR APR MAY JUN JUL AUG SEP 3.8 
| Oral ....+6. ee tenes . ae oe 1930 1931 1932 
x. 
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